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FREEDOM  EDOM 

INVESTMENT  WDRNIES 

Thp  unsurpassed  security  af¬ 
forded  by  Bonds  of  the  Domin¬ 
ion  of  Canada  and  her  Pro¬ 
vinces.  and  by  the  Bonds  of  all 
well-cdiosen  Municipalities,  to¬ 
gether  with  their  ready  mar¬ 
ketability.  ool lateral  value  and 
good  income  return,  make  them 
among  the  meet  highly  re¬ 
garded  securities — undoubtedly 
the  best  for  those  desiring 
surer  reuims  and  freedom 
from  investment  worry. 

Bring  us  your  investment 
questions.  M'e  may  be 
able  to  assist  you. 

A.  E.  AMES  C&,  CO. 

CstabUshfd  1S89. 

nrrEBiMENT  secxtritieb 

T'nlon  Bank  Bldg  fToronto 
Transportation  Bldg.  Montreal 
74  Broadway  New  York 

.31d  Belmtmi  House  Victoria 
Ui22  Harris  Trust  Bldg  Chicago 


SOUND 

INVESTMENTS 

l*porfaiep  of  Outsrlo 
r.ity  of  Montreal  Registered 
Stocks 

City  of  (liiehec 

ttreatxT  Ulnnlpejr  Baler  Itis- 
trlct 

City  of  .\iargara  Falls 
city  of  Kingston 
reiimans  Limited 
l•ominioll  Iron  &  Steel 
Dominion  Textile  Co.  Limiled 
(  Hiiaila  (  emeiit  Cu.  Limiletl 

Pit//  particalart  on  roquet!. 

UNITED  FINANCIAL 
CORPORATION 

I.IMITEI) 


ARE 

THEATRE  STOCKS 
A  GOOD  BUY? 

hai  i.'  the  po.sitioii  of  the 
alert  inveslor  regarding 
sound  ilieatrr  sccuritic.s  ” 
•Should  he  hold  them  for 
prrmaiirni  iiiiorne  T<nurn 
with  po.ssibir  incirase  In 
uiaUi'i  value?  What  class 
of  .‘^cciiril j  siuuiid  lie  hii.v  ? 
(’•ill  Mniitlilv  Kevievv 

“THE  INCOME 
BUILDER” 

discu.“si"  Uie.s,  iiil  I'l  esi  mg 
uue.si  jojis.  Ii  describes  the 
,:iio\vili  or  ihc-  tlieane  in¬ 
dustry.  .Slid  shows  the 
oppormnities  ahead  of 
I  ei  laiii  I’l  efej  red  .and 
Coiniiioii  .-tiocks. 

Investment  Barometers 

Tmid  of  investment 
market  .shown  by  authen¬ 
tic  staiislics.  rractical 
Iioints  for  income  builder.s. 
Iii\  e.simont  suggest  ion. s. 

•.l.iy  U>r  n  coftti  of  fhit 
Moiilhhi  /{rriLU) 


GREAT  BRITAIN  ! 
LEADS  U.  S.  IN 
OIL  STRUGGLE 


World  Search  Gives  Bulk  of 
!  "Plums”  in  Foreign  Fields  to 

i  United  Kingdom  —  Another 

British  Insurance  *€0.  for 
Canada — Big  Scheme  to  Help 
Central  Europe. 

i  (From  the  Loudon  Bureau  of  The 
Financial  Times.) 

Ixmdon— A  leading  article  in  the 
I  Ijondon  Financial  Times,  discussing 
’  the  statement  made  by  Sir  Eric 
Geddes.  British  Minister  of  Trans¬ 
port.  that  the  Government  will  lake 
any  necessary  niea.sure  to  prevent 
oil  users  in  the  I.’nited  Kingdom  from 
I  being  exploited,  sar.s:  "The  only 
practical  measure  that  we  c*n  see ! 
possible  Is  lhat  the  British  (Jovern- 1 
nient  .should  do  everything  in  its 
powen-  to  aid  the  Anglo-Persian  Com. 

'  pany,  which  it  controls,  in  securing 
oil-bearing  lauds  throughout  the 
British  Empire  and  elsewhere.  Tn 
thlis  connection  we  are  likely  to  wil- 
I  ness  important  developmeaiis  In 
Mesopotamia  and  t'anada.  while  the 
.\ustralian  tlovernment  is  placing 
'the  oil-bearing  operations  at  Pajtna 
I  (New  Ouinea)  in  charge  of  the  Anglo- 
,  Vereian  Gompany.  (tperafions  being 
extended  to  capttired  Gennan  ferrl- 
jtory.  There  is  here  no  qtiestion  of 
'the  British  Government  entering  the, 
ioil  industry  on  its  own  account,  but' 
lit  i.s  certainly  desirable,  not  to  .say 
I  essential,  that  purely  British  infer- 
'  e.sts  should  he  in  a  position  to. secure  , 
.adequate  supplies  for  the  needs  of 
'the  Empire" 


TmRTY.SEVEN  YEARS  OF  SERVICE 

For  thirty-seven  years  this  organizalioo  has  devoted  its  energies 
to  the  purchase  and  sale  of  con*«rvativo  investment  bonds. 
It  has  limited  its  recommendations  t<*  sccnrilies  which  have  sne- 
cessfully  passed  the  thorough  examination  of  engineeri]ig,accoanting 
and  bnsiness  experts,  and  it  lias  always  considered  as  its  primary 
duty  the  protection,  to  tlie  utmost.  oE  tlie  interests  of  its  clients. 

The  experience,  facilities  and  statistics  gathered  together 
during  this  long  period  of  successful  operation  are  at  your  disposal 
and  you  arc  earnestly  invited  to  make  use  of  them.  Your  prob¬ 
lems,  whether  large  or  small,  will  receive  our  confidential  and 
careful  consideration. 


BORDEN  HOME 
TO  DECIDE  ON 
PROFITS  TAX 


I  Sir  Thonta-s  White  Over-ruled 
1  I^ast  Year  When  Premier  in 
I  Europe — Calder  and  Meighen 
I  from  Political  Viewpoint 
Want  Tax  Retained — Mass  of 
Representation  at  Ottawa. 


Harris,  Forbes  &  Company 

Incorporated 


Laws 

Respecting 
Trust  Funds 

—  these  laws  are  explldT. 
A  trustee  or  executor 
may  invest  only  in 
certain  classes  of 
securities.  We  have 
published  a  synopsis 
of  these  laws  in  pam¬ 
phlet  form  which  will 
be  mailed  free  on 
request. 


21  St.  Jobs  Street 
MONTREAL 


CP.R.  Buildinit 
TORONTO 


W'eather  From  Now  On.; 
Bountiful  Yields  .Anticipated! 
— ‘Province  Expected  to  .Make 
Strong  Come-back. 


Stai  tod  in  First  Foui  Monlhs, 
of  Year  —  Adjust  Defiance 
Packing  .\f  fairs  —  ('onfest 
(iovpvnmont  .Action. 


I  iii(*‘(l  kingdimi  Secures  “Plnni*“  .( Front  the  t  algari  Kiirean  of  riu-  ( t Com  ||u>  t  aiieoiiuT  UiireHu  of  the 
In  the  jiie'.eni  world  seareh  for  oil.  ‘  Financial  rimes,)  ,  I  ii'aiieial  'I'imev.t 

in  « liii  h  file  two  grear  rivals  are  '  algary— After  whai  luii^  hi  eti  thei  \  .iiicouter.  B.c, — Tlie  (imii  siep  in 
iGrr.ti^  Britain  and  the  t’niied  States,  mosi  depresaing  winter  in  .Mheiea  s  ;  the  liquidation  of  the  liftiani  i:  I’ack- 
ihe  I'niied  Kingdom  has  secured  the  history  aud  aftei  a  spring,  later  tlianiiug  c'omttany,  which  w  ac-  managed 
hulk  of  the  "plmiis"  in  foreign  fields,  *  has  been  known  for  many  years,  a  '  hy  -A  U.  Sherman.  the  Van- 
a  fact  whit'b.  il  is  noted  here,  would  '  c  hange  has  taken  jdace  and  toda,\ .!  coni  or  Fish  Kine.  was  the  .sale  of 
seem  'n  be  eausing  some  eon-  so  favorable  is  the  weathi'r  and  .so  '  hh*  a.sset.s  of  the  coiii|Vi.n>  lo  the 


I  (From  (he  Ottnwa  Bureau  of  The  |  .  .... 

IIIDHDV  Financial  Times.)  I  mailed  free  on 

I  j  Ottaw-a, — Sir  Robert  Borrton,  «Jt-  request.  ^ 

I  ting  with  his  Oablnet  aMOclatea,  Is 

P.R.  BnUditMC  ,1..  DoMI«lbw SecWBITIH 

TOKONTO  jtlon  or 'oMlnmn.^r  dripp.DE  .b. 

'  busineso  profits  tax  that  has  been  in  i  w.....  ^ 

joperattion  for  three  years.  | 

~  ~  Sir  Robert  returned  to  Ottawa  on  j  _  _  _ 

- ^  I  Thursday.  He  w-tas  met  at  the  depot  ■  ■  ■■■  ■  ■  ■  j  a  ■  J  ■■ 

by  his  Cabinet  and  Parliamentary  !  yU  II  I  |ul||  RflR|||L 

JIlP  AT  OPPniklO  :  and  "’'’St  heartily  elierred.  '  ff  ILL  1 1  U  I  IflHTlL 

vUbnl  ^pH|l|M|«  Ho  was  heartily  cheered  when  he  I 
|||l■nl  WkkI/IIlM  took  his  seat  in  the  House  and  re- :  HIA 

tinuf  POMPi  linen  AUVANUt 

rn  ii  c  pvc 

THROUGH  Wco  I ;  r...  r.,,- :  - 

!  liampDf  but  tiie  Cahinei  aat  uoniinii- *  Request  Had  Been  Made  I*' 
.l,r  .ybourT(>'  p;r  Cent,  of  s:t0r..»00.0«()t>rp.,rch»so. 

Manitoba's  Wheal  l>ands  Can  j  i>ast  year  sir  Thomas  White  was,  LQUipment  to  Place  I^ilro.u 
Be  M'Orked  This  Se;i.SOn  Ow-  Minister  of  Finance  and  recommend-^  Better  M  orking  t.ondifii 

inc  lo  Shortage  of  Hein -cd  the  discontinuance  of  the  business  — Partial  Relief  is  still  E 

»»•  .1  '  j-i-  ¥1  profits  tax.  .“^ir  Rohei  t  Borden  w  as  norleH 

Menther  Conditions  Have  |  Europe  and  the  Oabinet,  over-  ‘  _ 

Been  Favorable.  I  ruling  Sir  Thomas  White,  continued, 

_ _  •  the  tax.  Washington.  —  Railroad  reques 


LOOKING  FOR  REMARKABLE  WHEAT  SEEDING 
banner  CROPS  INDUSTRIAL  NOW  CONCLUDED; 
•“S—riS  IN  ALBERTAGROWTH  IN  B.C.  THROUGH  WESTi 

reiaD  Company,  trperarjoru*  bein?  | 

ended  to  captured  Gorman  terri-  -  .  -  - - -  ' 

y  There  Is  here  no  question  of  Germination  Conditions  Never]  Five  Hundred  and  Sixty-four  Only  .\bout  40  Per  Cent,  of 

indnsi!Vm,''i?«”own  Better,  and  With  Ordinary  |  -Now  Industrial  Concerns  I  Manitoba's  Wheat  Lands  Can  j 

indusliy  on  tis  ovn  account,  but  WoatK¥.i-  irrn«,  XW  n..  '  SHn.-fed  i«  P'S.-of  r . .  rri.:..  o _ n...  ' 


DoMimoTt  Sec^rrms  | 

ooiBPOsuinoTw  u;*\msx> 

CANao*  tie*  •i.oa.  woMrarai,  ■< 


WILL  NOT  MAKE 
BIG  ADVANCE 
TO  U.  S.  RYS, 


S'lOO.OOO.OOO  For  Purcha.se  of 
Equipment  to  Place  Railroads 
in  Better  Working  Condition 
— F*arlial  Relief  is  Still  Ex¬ 
pected. 


_ _  •  the  tax.  Washington.  —  Railroad  •rf>qiiesl.> 

( 1  (■••til  the  TaiicoiMcr  Uuci'Hti  itf  I'he  ( Ei-om  the  Uiniiipf'g  Riireati  of  The  Thomas  retired  from  the  Got-,  for  Government  funds  to  the  extent 

I  ii'aiiciiil  limes.t  i  I  inaiieiiil  Times.)  i  ernment.  l  liis  year  Sir  Henry  ^,c  ;);5.oo,uno,uoo  for  tim  inircliase  of 

\  .iiicouter  Dc—Tii,-  (i.vil  sicn  in)  .  o  .  .  .  i  Dfavton  is  Minister  of  Finance.  He  -  .  ,  .  _ 

the  liqunlat.ou  of'the  l»chan!  <  l4ck-  ,  Ac-<ording  to  a  ^‘ate- , ^  equipment  necossary  to  restore  tho 

tug  fompany,  which  « a;,  intutagcd  !  loedhig  1  lion.  Mr.  I to  a  •‘normally  eft.cicnt  basis  ’ 

hv  A.  H,  .-siicrman  the  Van-i!“  u  ‘  ^rt  Calder,  Hon.  .\fr.  .Meighen.  and  some  were  turned  down  hy  the  .Senate 

'In  the  ProviiK-e  of  Manitoba  itve- ■  ' 

came  general  .Monday.  .May  lit.  and  ! 


seem  'n  lie  eaii.sing  some  con-  so  favorable  is  the  veatln'i-  : 
ridera.blc  and  possibly.  exons-  )uoinisi!)g  ate  iiio  nioisi  tro 
able  imialion  on  the  part  of  theiijon.a.  that  in  praclicall>  p\ci> 


I  (if  $ioo, lino, (too  for  the  inircliase  of 
equipment  necessary  to  rcsiore  the 


Calder,  Hon.  .\fi  .  .Meighen.  and  some  |  were  turned  down  by  the  Senate 
other  ministers,  looking  at  the  qiie.s- |  <  omniittcc  on  lntei  sta4e  Commerce, 
tion  from  a  iKjlitical  rallicr  than  ajli  w-aa  pointed  out  that  the  Govern- 


. ........  I  •«.  I  I  CT  I  IJ  f  vx  t'rt  l  III  I  a  AIM  I  ■  1  M*  «X 1  iT*  1/1  I  JM*  k  If  II  I  (•  ill  \  1(1  MM*  1  .  .  .  .  .  .  -  IJ  .  i  •  I  v/lll  O  )rxj  t  IIIX..O  l  l  IIICXII  Ojll.  W  «VO  •  s  ll  i  rd  1  I  11,1  L  III*  s  ,,  11- 

possibly.  exons-  promising  ate  tlie  nioisi  tro  (  findi- !  Balfour.  Gtnhi  n  ('omiiam  who  werei"  seedmg  iias  iieen  )iiactiea  ’  ijnsiness  viewpoint,  fought  to  liaxe;me,nt  alre«d(  hold.s  Jl.ino.unp.oon  In 

-I.  -  .  _  .  e  -  I  .  '  <  e.  i  I  >  i-1  A  1  <  t  I  X  •  I  kn  1 1 1  I  /vlt  x-  HQr  -  ^  ... 


able  irrnaiion  on  the  part  of  the  i  ijon.a.  that  in  praciieall>  eicri  quar-  the  heaiiesi  creditor  The  assets  |  loiij  ))pr  'business  iirofils  lax  iTni 

■\meri<'an.s.  But  if  Great  Britain  Is  ter  the  cmji  outlook  is  deserilied  asljm  liide  the  Gi'eat  .Norrheni  and  Port  Manitoba  .s  w  bi'af  lands  can  i.'pf,]j|ig:  deteloped  so  strongly 

now  proving  more  Miciessful  than  highly  encouiaging.  In  fact  if  the'lleiifrew  eatiiicrles,  the  fi.hing  and  '"'hed  tlii.s  season  unless  thei  e  is  |  the  Oabinet  was 

Ameiica  in  this  eounection.  it  is  only  .records  of  other  wet  years  are  a  lai i' i  canner.v  lieonces  held  hv  the  defunct  •'*  '"■G’hed  increase  in  the  number  of  agree.  \  date  was  sel 

;(s  till'  outcome  of  a  large  expends-  indication  of  what  may  lie  expected.  *  compan.t  and  coii'iderahW-  cqiiipnieiii  l*'‘<’l>le  w  illing  to  work  on  farms  dm  - '  ,j,p  Budget,  hnt  the 

lire  of  I'.Mie  and  mone.v ,  and  the  va- '  ipjs  w  ill  he  one  of  the  prn\  im  e's  I  such  as  scows.  Iwiats  ami  iiei.-.  all  ’'ccks.  In  j  reronce  led  lo  Hie  unusual  ate 


as  the  Olllci 
.  il  re  of  I  inie 


iiid  monev ,  and  the  \  a- 


ing  the  next  few  weeks.  in  i  reronce  led  lo  the  unusual  step  of  I  |,.ies  of  tin  nation.  Senator  Cum 

places  leporis  indicate  that  see'ling  |  gppe,.),  Hon.  I  of  Iowa  wa.s  insi meted  to  brim 

na.s  been  under  way  .sim-e  a.s  ea.i  Ij  as  ,  i, . .  ...  _ _ _ 


>fit.s  lax  iTinain  railroad  see urlHe.s. 

1  so  strongly  on  ,  Hoxveveir.  the  commftteo  hnvs 
he  Oabinet  was  tm-  snmo  recogn'flon  of  the  neee.ssity  for 
A  date  was  set  for  reh9,bilitatlon  of  the  tninsportatloa 
dclnery  of  the  Budget,  hnt  the  dif-  Hpps  to  keep  in  stop  wtlh  the  Indtis- 


=  ian<  e  and  eo-operatioii  of  bannei 


British  Goternmcni. 


wet;  of  wtiich  went,  for  S? 


occurred  in  Pil'i  when  Al-I 


\iioHicr  Briiish  inslirnnee  I  n.  Inters  "‘'f  biggest  per 


rop  'n  the  history  of  Canadian  agrl-;and  the  total  gross 


'  Caiiailii.  ■••rop  -n  ine  iiisiory  oi  (  auanian 

1  ,  euliiire.  While  the  fariiu'r.s  me  a  Xklm.et’.T.  'rii,  :,f|iiir1 

(  anaoa  is  I'videnilv  nroting  an  at-  ,  ■  ,  I  j 

,  .  r  lillte  later  than  usual  in  ninin  places  i  Hodacs.  m  me  s 

iraciue  field  ‘or  t  ie  eiileriiri-e  of  .  ,  ,  ,  '  ,  ' 

,  ,,  ..  *  ...  ,,  in  gctliif.  oil  the  laml.  ill*  gei  ii'  na  •  1 1  aiig  .i  la-  'ea,  ’-e 

I  II  i.si  ..si.,ai((  lomjMnus.  m  le  w  ere  net  er  better  and' Ins:,  \er\  iii.iiei  lail' 

already  large  list  o  Bnlish  eom-  -,ven  ord  narv  weather  from  this  on.  I  oi  me  final  sale  ti. 
.panics  "b-raing  m  the  .omin.on  'si,„„„„n.ii  vield.  will  he  harmstrd.  I  of  .Hit. 117  wa.s  still 
now  U)  bn  andod  fho  Ta^oHlon  iiiiarnn  ;  ,  r 

"lee  and  Accident,  which  has  secured  tiMillh'r  liiipnrtjinl  faelnr, 

,3  cnnlvolling  interest  in  the  \orlh  .Viioiiier  facfoi  Ibai  will  inaki 
Lbniiir*  Pile  liiMiraiKc  r-ompany  of  '"crea-ied  wcalih  iiindiuiion  i 
I'a'iada.  with  a  view  lotiie  extension  *'•*■'  I‘ros|>ec!s  I  he  -amraicd  » 

■  of  the  comiiaiiy  s  ci.niif ciions  in  ('an-  •'  guaraniee  of  a  great  bay  ern 
ada.  aceordina  to  Hie  official  an-  "i'b  plcnlifnl  fodder  m  sight 
noiinrenietii  livestock  'ndijsiiy  which  was 


'I'he  cslimatcd  ioi.al  asset-  <>i 
•ompany  were  placed  a<  $l.i. 
ind  the  total  gross  liabilitie 


I  J  I,,,  I  na.s  Dccn  iiiioer 
.  .  •iO'i  I  A  1)1  il  21.  wlfile 


po.stpouing  11)0  liiidget  bpeech.  Hon.  I  mins  of  lown  wa.s  Insi  flirted  to  bring 
.Mr.  Fteid  was  sent  to  the  Tlnrtexl  I  )„  aii  aiiu'ndmenr  to  the  Tran8p<)rtfl- 


g  Nclirinr  to  Help  I  rn<l)‘  in  Ceiilrnl 
Fiifiipe. 

.\'i  important  st'heme.  under 


.Vnoiiier  facfoi  that  will  inaki'  lui 
increaied  wcalih  iirndiuiion  is  the' 
hay  pros|>ec!s  I'he  samraicd  soil  !« 
a  guaraniee  of  a  great  hay  crop  and  '* 
w  iili  plenlifnl  fodder  m  S'glit.  ilie  "I 
livestock  'ndijsiiy  which  was  hard  " 
hit  l>y  las'  years  droughi,  will  be  re  si 
vived  on  a  larger  scalc-tban  ever  It  " 
iniisi  l»e  remembered  that  the  lirv  I 
spell  of  PHI)  was  iinprecede-ited  ill'" 


]i))ijc  I  ompany. 

Iieenril  I nilu*) rial 


lletelnpinciit. 


.  wlfile  ill  the  niH.ioriiy  "•' |  states  to  submit  the  difference  to  Sir 
meraiions  hma.nm  gcuoral  ■  k, u„,den. 
the  Iasi  ten  days.  |-p,,oill  was  tliat  Sir  ITobert, 

report  forec»‘t''  a  .*omewtiM.1  desipiuf.  1i)fo''tiiation  Crst  hand  <1e- 
:r,'istg»  ■>!  .vii  '.ri  in.,  y  v ei .;  cided  in  T''tui  p  lo  I ittawa  sooner  than 


which  an  association  of  influeniial  .\lherra  and  ihai  cattle  laiiseis  who 
British  bankets  and  bii.'incKi  iiieu  were  in  Hie  heart  of  the  hay  disiiii's 


has  licet)  formed  to  iiiomote  the  re-  -  district' 
sumption  of  Imsiiiess  relaiion.s  with  known  u 


Hhe  \iislr' 
I  Slates,  lias 


i-Hiingariiin 
been  Inulieh 


Succession  raiiglii  absolutely 


saturated  soil  is  Huliiig  litc  lirsi  foui'  monih'  of 
eat  tiay  crop  and  Hits  year  no  less  ihaii  .'.lii  new  in- 

er  1)1  Sight,  ilic  dusirial  com  ern.s  have  ie  eii  stal  led  , 

which  was  ha  I'd  "*  itriii.sii  (  oliinihia,  accoiditic  lo 
))ighl.  w  ill  be  re  staiislics  given  out  by  Hic  Woik- 
■iilc'lban  ever.  It  oifU)  .s  l  onipettsa  i  inn  Boaid.  This 

ed  Hiat  the  lirv  Bs-  contains  only  iiidiisl  rics  coming 

iiiprccedented  iil•"illlln  the  .scojic  ol  Hic  Boaid.  I'or 
illle  laiisers  who  'be  .saiin'  nine  in  pip)  some  Pjl  pew 
ihe  hay  disi  i  ii  '  s  ;  ind'ts' ria  I  eiueipiiscs  were  siarfeii 
had  never  breit""  tbe  provinee,  Mr.  li.  .-1.  H.  Winn, 
a  shortaJZ*.  wtre  c.nauinan  of  Hie  Board,  iiicdiet.s  that 
vilhoiil  supplier  j  I''-'"  "ill  winips.s  the  great  indii.slrial 


liabilities  ai  i  I'laces  operations  hma.nKv  Koue-ral 
a: or  Vlr.  W  i;.  liuniig  Hie  lasi  ten  days,  tliaf  Sir  ITobert, 

O'  o:  .salmon  The  report  forecs't--  a  .«omewtiM.1  .ileaipiuf.  Information  Crst  hand  <1e- 

'  d  ti.i  mill  l.gll.i  ac.'istgi  ■>!  .vii'.ri  tii..  y  *  .i  i .  : .  ided  to  T  "t  III  p  I  o  I  )H,a  wa  sooner  Than 

bill  at  the  lime  in  compa i moii  w  ith  Iasi.  Because  of  Ihe  liaii  planned, 

week  Hie  sunt  the  early  conimencemcnl  of  last  win-!  rroi'its  Tnx  I  niler  iJeTiew. 

wing  l^lloiir.  ter  there  remained,  in  many  distrieta.  I  Um  question  is  under  review. 

considerp.ble  fall  plowing  lo  Ik-  done  '  T.hi're  is  a  ina.ss  of  representations 
'<‘1  elopliicnt.  *b  other  d’*tri<  ts  there  seems  to  he  poih  sides  of  the  question  from 
a  general  dispo.-iii ion  oil  the  part  of, all  |,arl.s  of  the  counirv.  The  case 
Hic  farmers  to  slow  down  from  the  j  .pning;  weighed  from  the  political. 
I  ..I)  iiev.  ill-  wav-iimc  pace  of  the  past  few  years  revimiie-producing  and  Industrial 

(e  (ui  slarieil  land  gr  t  alone  without  loo  many  high-  i  points  <*f  view. 

.•Iccordiiig  to  iielpers.  The  supply  A  derision  w  ill  he  reached  Mondav 


Slates  to  submit  the  difference  to  sir  non  Act  wherrby  partial  relif'f  will 
lyohert  Borden.  !  pp  ;;hnp'n. 

The  resiiH  was  Tliat  Sir  ITobert,  i  ,,,.  .  i,  —  uv. 

,  .  .  ,  ..  I  J  Ihe  p'aii  is  to  nmmi'l  tbe  Net  with 

ilesipiuf.  Information  f'rst  hand  de-  ,  .... 

'  ....  fffen.icf  to  the  so-i'alled  TevoIviPg 

.  ided  to  T  •'tui  p  lo  ( )t t,a  wa  sooner  than  ,  ,,  j  ..  .  r 

i,„  J  Hitt'l-  Cnder  the  terms  of  the  on- 

*  U,  ,  ginal  bll  It  here  ■wa.s  crented  a  fund  of 

Pfoiils  rnx  I  nder  KeTiew.  $300  noO  nnn.  As  the  name  Imiilies, 

■Now  the  question  is  under  review.  ,„„nyv  Is  available  tn  The  (fif- 

'IMiere  is  a  mass  of  representations  rp,.pn,  i^es  In  Him  for  The  purchase 
on  holh  sides  of  the  question  from  ,,(•  motive  power  a-nd  rolling  rt.orrk. 


all  parts  of  the  country.  The  case 
i.s  being  weighed  from  the  political, 
revenue-producing  and  Industrial 


of  seed  grain,  it  is  said,  has  been  'at  the  lat 
adeqiialc.  The  average  wage  paid  '  de.livcred 
to  expel  iei)'-.  d  farm  In  lpers  is  .$7.")  counti  yw 
fxu  mmiHt  and  board,  the  report  Asti 

■•la'i  of  the  111 


A  decision  will  lie  reached  Monda.v  ' 


When  Ihe  Budget  is 


the  Govern meti't  taking  eipiipmenT 
certificales. 

It  was  eontemplat'cd  that  the  rfor- 
erpmenl  would  Invest  That  S.TOO.OO'O.- 
00(1  for  five  sittcossive  yeain  as  an 


ernoott  the  rehahllitaiion.  Iiircctor-Geti- 


B  eni  Iter  Cool. 


IS  .>111  counti  .V  w  ill  know  w  hat  that  decision 
report  Is  As  the  week  closes,  theclianecs 
of  the  business  jirofits  tax  bein.g 
.continued  or  dropped  seem  about 
' equal 


Included  Thi,= 


rcallv  Hic  severest  Idow .  ,  (R'eloi'metit  in  iln 


'among  the  powerful  groups  asso-  Alhcrta  is  a  hay  exporting  piovim  e  |  coast  proviini,  llvciy  day  aliiio.sl, 
ciaied  will)  ii)e  scheme  as.  stiarelioUl-  but  during  the  la.st  winter  ii  has  had  ; '■''I'O'ts  arc  received  ol  new  concern' 
j  r  I'.s  are  the  Hudswi's  Bay  Company;  ito  hripg  in  more  than  L’.oou  i-a-.s  of  In'iig  urgaiii/.ed  aud  he  believes  that 
hazard  Brothers  and  Co  iwith  whiehifeed.  3'his  reversal  "ill  ooi  hapi»vo  b.v  Hu'  end  of  the  year  British  (  <d 
jSir  FToheri  M.  Kindersley.  Gnvertlor  again  in  many  years  and  it  is  not.  uintiia  will  he  able  to  .show  the 
j  of  the  Hudson's  Bay  Company,  is  as-  to  be  regarded  as  a  black  eve  m  \l-  grealrsl  proportioiiale  increa.se  in 
i  i  sociaied) ;  hloyds  Bank:  lauidon  beria.  .Normally  this  part  of  (hinada  industrial  oper.aiioiis  in  the  liomiii 
|. County  WestmiD'ler  and  Parr's  is  unexcelled  for  horse  and  catlle  ton. 

,  iBank:  Imndon  .lo'nt  City  and  Mid-  raiaina  and  il  was  only  an  excep-  I'he  aiiiioiim  cmeni  lias  .ju.sl  been 
land  B.ank:  N.  M.  Rothschild  and  Co.;  lional  sel  of  circumstanees  that  eom-  mad''  here  tliat  .1.  .1.  Warren,  iircsi- 
.1.  Henry  .Schroder  and  Co..  Gos-  bitted  lo  cause  adversity  iliir'tig'  ll"'  deui  of  the  KejHc  Valley  ITailway. 


■  ill  be  able  t< 
proport  loiia  I  e 


liisirial  I'algaiy.  Seeding  in  .Mherta  ' 
of  Ihe  lances  from  10  to  Id  per  <enl.  fin- j 
almo.sl.  ■'lied.  The  weather  in  tlie  Calgafy' 
incerii'  (list I  let  has  been  cool  ami  sliowcry 
cs  lhat  'll!  two  day"=.  but  elsewliere  condi- , 
sli  ("I  pon-  are  reported  cxcellepl 


rial  Hitteshas  estimated  that  $t.(100, 
ouo.Cioii  w'ill  lie  neces'niry  to  ninko 
Hie  ra.il  1111'"!  normally  effieieni.  The 
proposed  I’nnimilis  am")i<lnient  will 
extend  the  reyolving  pei  jod  from  fixao 
I  to  fiflern  .vear.'x. 


TORONTO  LOOKS  FOR  • 

FURTHER  BANK  ISSUES  I  BIG  MN  AOIAN  INTEREST 
—  -  .  IN  GENERAL  MOTORS 


Seeding  (.eneral. 

I  i'imoliloti.  .Seeding  is  becoming 
general  in  the  Kdmonioti  dislrict.  and 
in  central  .Mherta.  w  hieh  was  earlier. 


Toronto  In  banking  circles  It  l.s 
reported  that  there  is  a  pos?dbllify  of 
oH)er  Canadian  hanks  inaking  fmiher 


F'ollowiug  the  organ- 


J  INVESTMENT  BANKERS  V 
Members  Toronto  Stock  Exchange 
S.3  BAY  STREET.  -  TORONTO 
Phone  Main  388 


Share  Fully  in 
Prosperity  of 
Pulp  Industry 

We  will  shortly  be  placing 
on  the  Canadian  market  an 
attractive  offering  of  an 

8' ,  Preferred  Stock 
(uirrying  a  Common 
Stock  Bonus 

of  a  successful 
Canadian  Pulp  Company. 

Advance  particulars  yladlp 
forwarded. 

J.  A.  Mackay  &  Co., 

Limited 

1()0  ST.  J.AMES  STREET 
MONTRE.M. 


|.I.  Hrnrx  Sohrorlor  and  Uo..  Go?-  binrd  to  causr  adv'^rsiiy  ilnr'n;:  ih 
I  c.hrns  and  Uunliffe;  Briiiah  "I’l'adP  la:?!  Tw*o1\e  monlli?^. 


or  F^iooU  during  tlio  next  fnw'j/aiioii  merlins  of  flirnciois  nf 
woeliP.  All  ranadian  hanks  am  in  ajeral  AJotorn  (’oi'poratiOM.  nf  ta  hioK 
poFiltion  k\lio?o  thi’v  aiv  Ijavinj?  cal:s  rotii'ing  onh'or.s  \\r\o  ro-oI»?ripd. 


I  Corporation  ;  1  nt.or-Allipd  Trade  am! 
j  Banking  Corporation:  Krrd  K  lUith 
I  and  Co.;  and  Kleinworl  .^nn^  and  Co. 


ENGLANO  RENEWS 
BELGIUM’S  CREOIT 


(Continiieii  on  Page 


FIRST  MINISTER 
TO  UNITED  STATES 


I  will  resign  the  pre.siflrney  when  that 
I  line  IS  inidipoiaio'i  foriually  jiiio  this  week  i 
I  Hie  Canadian  Pacific  syslem  .and  '■'*  ’"’u  itic 
j  wtil  become  chairman  of  the  bo.a  i  d  The  grou 
,  of  direciots.  Mr.  W  arren  i.s  also  lute  ahiin 
'  ft  (inliniiec  on  Ptige  7.)  ^ 


scfsi  i.s  heg)i)n.ing  i.o  show  tn  handle  ve-y  mucti  laraei  i'ur,ire;;g.  pppspjpnf  Durant  stated  report  that 

ground.  Seed  sown  near  Baxv If  .sisn  sr  :jn  to  be  a  coU'l  Kxplo.sive  'ITade".  I.fmited,  of  l^jn- 

week  i.s  reported  to  have  .spi  out- ,  j.  t  fot  issues  rd  tid.s  don.  Kiig..  liad  acquired  a  aub- 


X'ork.—  .A  £ 4,001'. U'l',' 


I  granted  Belgium  by  Kngli.sli  bankers!  BntdneHK  One. 

!has  been  rrneweo  for  another  year,  j  '  p.^^.p^nment  eirctea 

l  ie  original  credit  was  mazie  a  vear  i .  j  ,  i 

f.,..,,.  ..f  .hre«  ,„nn,i,..  i:;))..  i ’^ere  1.S  a  good  deal  of  specuJaUon 


OHana  SpecnlaUng  on  Mlietlicr  Lp- 
crenit  j  pointment  FVill  he  a  Political  <>r 


i  PI,  \X  Tit  I  I  RX  HOTEL 
I  INTO  OI  FK  E  R|  •lilUM. 

New  Voi  k  A  (  Oitipa/iy  lieaded  by 
Vineeut  Astor  has  purchased  lease 


jnlo  week  i.s  reported  to  have  .spi  out- ,  j.  t  fot  issttes  rd  tid.s  don.  Kiig..  liad  acquired  a  Kiib- 

.and  '■'*  ittclies  above  the  ground.  '  chc ■  a' I er.  atantial  inleresi  In  General  Motors 

i.a I  d  '  Cbound  i.s  warm  aud  The.  mois- |  -  I,.,,,  ,,,  ,j,,  enlirely  with  tirnpo'W'd 

also  "tie  ahiindant.  Favorable  reports  |i|c|'|{0|'r  I  VTTEO  Rin<TT  Al  i  common  .stock  offciiiig.  if  maite. 
have  .nlso  been  received  from  Innl.s-  M{  \  M  EO  IM'RE.ISED  K  ITE.  Explosive  Trades.  Eimiled.  ati'l 

f'ce.  New  Norway,  Iioiigheed  n-nd  Detroit  Cnder  a  Tullng  of  the  Canadian  Explo.sivo.  Eimhed.  are 
Totnahawk.  I  Michigan  State  Supreme  <'.ouTf.  De-  ioinily  interested  in  the-  purrha.se. 

Uheaf  IVell  Tn  ,  troit  Cnited  Railway  will  be  pei  mH-  Right.s  have  been  .seeureil  vvhieh 

IM.  ’  '  ted  lo  increase  its  fares  on  inter-  makes  possilile  the  aequisition  of  an 

I  i,v'  Kegina  Wheat  Istip^nd  well  '  iirbati  lines  to  a  si  ale  which  approxi-  interest  in  the  common  stork, 

ca-e  advanced  In  the  Regina  distriet,  '  mates  two  cenl.s  a  mile.  Thi.s  doe.s  amounting  to  S.ifi.OOO.OOO  which  will 


"f  Knickerhocker  Hotel  from  .lames  "I'ough  much  seeding  remains  to  he  I  not  affect  the  fares  within  the  city  J  he  taken  by  the  two  eompanies  as  a 


000,00.)  was  granted  Belgium  by  Am-lfj^  '{“"ottawa  circles  it  is  feB  that 
encan  bankers  and  this  obligation  |  a  strong  probability  that  the  I 

cS"mLTentrve;  are  1 

a  the’  prorenf  time  enieav  '  PoHtical  one  and  ^s,'  | 

,  *  J  J  rfsx.  ^  would  go  to  one  of  the  inetnDors  of . 

have  this  credit  extended.  They  have  ^  “o^vernment.  Among  those  | 

been  advised  that  the  maturing  erediH  .,  , 

Ueral  Rcerv.  Board!  on  th.  matwr  1"  „  i,  claim.d  m.i  I 

of  re\ol\inp  Afc  creditP.  appointment  should  ro  lo  .some’ 

.  r  businessman,  "ho  would! 

Eottdtvn  )  .  '  '  iinder-siand  tbe  workings  of  the  new  . 

.scruples  are  not  allowed  to  outweigh  <^„3dian  office  In  Washington  and  it 
•the  expediency  of  accommodating  in-if^  ^  Government: 

|ternational  debtors.  Local  bankers  I  ^  Charles! 

momt,  in  this  connection,  to  the  Qordon.  of  Montreal,  the  Importance  j 


FT  r*t  ronvurt  ihfi  igtruci ui  e  *  doTTf»  T.  A.  Moinnifi.  ^ho  oporatfiR  I  lines,  wTiich  I'eman  at  r»  rent's. 

into  office  iiiiilding.  ’I'he  hotel  wa.s  |  the  .1.  Tx.  Meinnis  farms,  brought  in  j  r— -  ■  - - - c 

erected  in  If'Oti  on  land  owned  hy  samples  of  gt;owing  wheat  from  tbrtte  { 


permanent  investment. 


nr.st  Canadian  minister  to  AVashing-  ""I*  ad- 'farms  On  each  of  these  there  is  ■ 

ton  In  Ottawa  circles  it  is  felt  that  I  xanced  by  him.  Building  and  fur-  wheat  from  two  to  three  inches  high,  j 

there  is  a  strong  probability  that  the  I  "ishiugs  cost  about  $  t,.)(i0,000.  some  of  it  sown  as  late  as  last  week,  j 


iwOTur  wfict 


In  other  quarters  it  is  claimed  that 


that  the  unwillingness  of  American  , 


I  bankers  to  renew  the  .Argentine  loan 
;  about  io  fall  due  here  gave  T.ondon 
i  the  opportunity  of  .lumping  in  to  ac- 


of  organizing  the  new  depaiTment. 


I  commodate  Argentina  in  the  shape  of 
j  a  |50.0'M).f"'h>  loan. 


P  Sir  tiharles  Gordon  has  already, 
._)  served  in  Washington  in  charge  of  j 
7  the  British  .Mission.  i 


NESBITT,  THOMSON  &  COMPANY 

Limited 

in\t:stmext  baxkers 


222  v*-t.  James  Street, 
Mercantile  Trust  Bldg. 


MONTRE14L,  Qtie. 
HAMILTON,  Onfc. 


a05-307  Bank  of  Hamilton  Bldg.  TORONTO,  Ont. 


313  Rov-al  Bank  Bldg. 


LONDON,  Ont. 


'  From  Toronto  comes  the  claim  i 
'that  the  appointment  of  Lloyd  Har- 
r  i  ris  would  be  the  ideal  one,  as  hr 
.especially  understands  the  bu'iness 
)  developments  between  Ca.nada  and 
the  I'nited  Slates.  i 

'steel  c6mf>any  TO  { 

ADHERE  TO  OPEN  SHOP 


•  HamFlToo—  Latest  efforts  to  bring 
the  strike  of  The  engineers  at  the 
works  of  tbe  Steel  Company  of  Can¬ 
ada  to  an  end  have  proved  abortive. 
!  In  this  connection  it  is  announced  by 
the  president  of  the  company,  Robert 
■Hobson,  that  the  company  would  ad- 
jhere  to  the  open  shop. 


Victory  Bon-d  Owners 

willi  coupons  due  May  1st  experienced 
the  .satisfaction  of  collecting  their  inter- 
e.st  promptly  and  oonvenientl.v.  The 
xvisest  thing  to  do  wi+h  this  interest  is  to 
i-einvest  it  either  in  further  Victory 
Bonds,  which  offer  a  substantia)  intere.st 
return,  or  in  other  high  grade  Canadian 
(government  or  Munici|>al  Bonds.  We 
offer  a  selection  of  these  bonds,  with  a 
w  ide  choice  of  maturitie.'?  .and  affording 
at)  interest  return  of  as  high  as  7%. 

Write  for  our  latest  list. 


Nature's  Gift 
to  Canada 

Forests  and  water-power  are  Nature’s  gift 
to  Canada  —  gifts  that  cannot  be  duplicated 
the  world  over. 

6,(KI0,000  cords  of  pulpwood  and  53,000  horse¬ 
power  of  electrical  energy  are  the  Abitibi 
Ck>nipany’s  share  of  Nature’s  bounty. 

To  more  than  double  annual  paper  output 
from  70,000  to  155,000  tons  and  water  power 
development  from  25,000  to  53,000  horse¬ 
power,  we  have  tXiught  $4,000,000  of  ■  the 
Abitibi  Company’s  securities. 

Prom  our  long  experience  In  financing  lumber  and 
pulp  and  paper  enterprise*,  we  unheeltatlngly  recom¬ 
mend  theae  Bonds  as  a  most  attractive  Investment. 
Write  now  for  advance  prospectus  of  the  lasue. 


Wood,  Gundy  &  Company  '  | 


CaiiH*lifln  Pacific  Railway  Hullding 


.Montreal 

Saskatoon 


New  York 
liomlmi,  Eng. 


^^CORPORATION 
L  I  M  I  T  B  D 

MOtITREAi. 

Tenets  H*n»ex  St.  Jeht*.  W  a  Wlimlaai  WnrYork  Leotten,  tn*. 


THE  FINANCIAL  TBUBS,  MO 


BANK  OF  MONTREAL  BANKERS  TOSTUDY  COLONIAL  BANK  ARTHUR  H.  TITUS, 
c.p.ea,Paid„p™^^^"^^  INFUTED  CREDITS  EXTENDING  ITS  BANK  president 

RDiiifru  w^TFM 

BOARD  or  DiREbroRSi  1  DnAllwnMTwItIfl 


Estobllshed  over  IW  Ye»rt. 

Capital  Paid  up  •  -  -  -  $20,000,000 

Rest . $20,000,000 

Undivided  Profits,  $1,812,854 
Total  Assets  $545,304,80? 

BOARD  OF  DIREbrORSi 
Sir  Tlneent  Meredith,  BsrU  President. 

Sir  Charles  Gordon,  G.B.E.,  Tice*FreBldent. 

S.  B.  Inpis,  Esq.  Lord  Shaiighnessy,  K.C.T.O.  C.  R.  Hosmer,  Esq. 

H.  B.  Dmmniond,  Esq.  D.  Forbes  Anf^is,  Esq.  Wm.  McMastw,  Esq, 
LL'Col.Molson,  C.M.G.,M.C.  Harold  Kennedy,  Esq.  H.  W.  Beanclerk  Esq. 
G.  B.  Fraser,  Esq.  t'olonel  Henry  Coekshn^  J.  H.  Ashdown,  Esq. 

E.  IV.  Beatty,  Esq«  K.C. 

Head  Office:  MONTREAL 

Sir  Frederick  Williams.  Taylor,  General  Manager. 


RDAlfru  CVQTFM 

(From  the  Wall  Street  Bnrean  of  DHIIIlIjri  W  I V  I  Uf I 
-  Tho  Financial  Times.) 

esuj  British  PiiiimdaJ  Institution  in 

tory  of  the  American  Bankers’  Asso-  Which  Bank  Of  Montreal  Has 
elation  was  that  held  at  Pinehurst,  Substantial  Stock  Interest, 
N.C.  More  than  three  hundred  coun-  tfplnifio'  fn  Riiild  Un  and  De¬ 
oil  members,  committee  members 

and  guests,  representing  43  States,  velop  Potential  Kesources  Ol 
were  present.  the  Empire. 

Practical  methods  of  financing  — — - 


- !  WaHonal  City  Bank  Official  Eamed 

OVOTLwI  i^idef  Execntlre  of  Foreign 

KANLn  oTO  I  uVI  Association, 

'linil  VI  ■  w  ■  w  n  Bnrenu  of  The 

I  ^  ^  Financial  Times.) 

ritish  Financial  Institution  in  New  York — ^Arthur  H.  Titus,  vice- 
Which  of  Montreal  Has  president  of  the  National  City  Bank 
Ctnclr  fntoroQt  of  New  York,  has  been  selected  to 
SubstanttaJ  fetOCk  ^interest,  president  of  the  First  Federal  I 

Helpinp  to  B****“^^P  Foreign  Banking  Association,  and  his  ' 

velop  Potential  Resources  of  acceptance  of  the  position  is  an-  j 
the  Empire.  nounced.  The  First  Federal  Foreigm  ; 

_  Banking  Association  is  the  institu- ; 


Branches  and  Agencies; 


Thraughont  Canada  and  Newfoundland. 

At  landon.  England,  and  at  Meilco  CItr. 

In  Parlii.  Rank  of  Montreal,  (France). 

In  the  t'nited  States— New  Tork,  Chleage;  Spokane, 

San  Franriseo— British  Amencan  Bank 
(owned  and  rontrolled  br  tlw  Bank  of  Montreal) 
West  Indies,  British  fiulana  and  West  Africa — The  Cob 
onial  Bank  (In  which  an  interest  to  owned  hr  the 
Bank  of  Montreal.) 


THC  MCRCHANTS  DANIC 

HbU  OfflM :  MonliwnL  OF  CAN  ADilL  E«mi»liBh«l  18B4, 


Wald-ap  Capital . . 
Rcaeree  Wunda  .  • 


.  .S7,ono,000  Total  Deposits  (Nov.  30tb,  1919) 
.  .$7,B74,(H3  Total  Assets  (Nov.  3Utb,  1919) 


.1167,000.000 

.  .1200.000.000 


President:  Sir  H.  Montagu  Allan,  C.V.O. 
Vice-President:  K.  W.  Blackwell 
General  Manager:  D.  C.  Macarow 
SuPT.  OP  Branches  and  Chief  Inspector:  T.  E.  Mcrrett 

AN  ALLIANCE  FOR  LIFE 

Many  of  the  large  Corporations  and  Business  Houses 
who  bank  exclusively  with  this  institution,  have 
done  80  since  their  beginning. 

Th(»r  banking  connection  ia  for  life — yet  the  only 
bonds  that  bind  them  to  this  bank  are  the  ties  of 
service,  progressiveness,  promptness  and  sound 

advice. 


!  America’s  foreign  trading' were  ap-  (From  the  London,  Eng.,  Bureau  of  tion  now  forming  under  the  co-oper-j 
proved  upon  the  basis  of  the  report  The  Financial  Times.)  atlve  auspices  of  a  strong  group  of  | 

I  of  John  McHugh,  chairman  of  the  London.— At  the  half  yearly  gen-  *>R“ks  and  imnufacturens  in  tffsi 
I  Committee  on  Commerce  and  Marine,  eral  meeting  of  the  Colonial  Bank  <»untry  for  the  pupose  of  ptting , 
President  Haweis  was  authorized  to  h«id  in  London  at  which  an  extreme-  (Organized  facihUes  r^dy  ^  ex- 1 
appoint  a  committee  empowered  to  jy  satisfactory  report,  showing  an  ♦ending  much  neped  new  forms  of , 
confer  with  any  like  committees  re-  increasing  and  very  substantial  h*' 

preoentlng  responsible  national  or-  growth,  was  presented  to  the  share-  t  w*  hint  i 

ganlzatlon  of  manufacturers,  ex-  holders,  the  chairman,  Charles  F.  I 

porters  and  others,  with  a  view  of  Wood,  made  an  Interesting  reference  Federal  charter,  and  conducted ; 

enllettog  united  effort  In  the  forma-  to  thi^  banks  operations  in  West  In-  ““der  special  supervisory  regul^ 
tion  of  a  nation-wide  foreign  trade  SeJ  aJ“  heir*^re^ations  with  the  of  the  Fo^eral  Reserve  B^rd 

financing  corporaUon.  The  commit-  Canadian  banks  which  have  branches  Prominently  identified  with  this  Mnk  : 
tee  Is  as  follows:  .John  McHugh,  in  that  country  ^ 

i  New  York,  chairman;  Charles  H.  “Xhe  business  between  Canada  and  I®*"-  *  ' 

Sabin,  New  York,  and  John  S.  Drum,  the  West  iXs  is  very  extensive,’’  Mr.  Titus  is  well-known  among, 
San  Francisco.  Mr.  Wood  said'  "and  we  have  re-  American  manufacturers  who  do  a 

'  Wonld  Help  Skipping.  cently  had  a  close  working  arrange-  ^in^the  i 

(Congress  was  urged  by  resolution  mpt  with  our  old  friends,  the  Can-  of  the  growing 

;  to  have  government-owned  merchant  adian  Bank  of  Commerce.  They  .j  ^  onranization  of 

veasels  sold  to  American  persons  or  |  have  now  come  to  the  conclusicjn  .  .  .  ..  p,.  Bank  of  Brazil 

I  corporations  on  terms  which  would  liiat  they  must  follow  the  example  .  ..  iTnienav  and  Chile  He 

require  only  a  small  initial  payment  of  other  Canadian  banks  and  estab-  „ 'in  iRff  Ms  baking  ex- 

by  the  purchasers,  the  balance  be-  Ush  their  own  branches  in  the  West  JJhen  hf  In- 

ing  carried  by  the  Government  over  Indies.  They  have  already  arranged  as  T  clerk  H e  ^ 

a  period  of  years.  The  council  also  for  premises  in  Kingston.  Jamaica,  ^®/®'^  ;^®ked^®^^ay  stSy  u^ 
declared  that  the  sale  prices  should  and  we  understand  they  arc  con-  fo  of- 

fairly  correspond  to  the  value  of  templatlng  opening  at  other  points.  B^ia?  JesDoShties*^  when  in  1916 

I  such  veasels  In  world  markets;  that  While  we  are  sorry  to  see  more  1^ 

the  vessels  sold  should  be  employed  competition,  we  know  the  Canadian  J®  ^  Imerif^^or- 

as  soon  as  possible  on  routes  con-  Bank  of  Commerce  well  enough  to  ®f  the  South  American  or 

sidered  most  advantageous  to  Ameri-  feel  sure  that  we  shall  find  them  J' ®  South  American  ' 

can  commerce  and  that,  ponding  the  lair  and  honorable  competitor.s  and  was  elected 

sale  of  the  vessels,  prrai/gements  be  competition  of  this  kind  we  do  not  and  rJtnrLd  to  New  I 

made  as  soon  as  potsslble  with  the  fear.  But  the  fact,  that  they  are 


Foreign  Business 

Much  attention  is  being  directed  ^t 
.the  present  time  to  export  business. 
This  Bank  has  a  number  of  foreign 
branches  as  well  as  close  working 
arrangements  with  banks  ‘  of  the 
highest  standing  in  mimy  other  coun¬ 
tries  which  oiable  it  to  offer  special 
facilities  in  the  financing  of  trade 
with  foreign  points. 

THE  CANADIAN  BANK 
OR  COMMERCE 

(  Capital  Paid  up  015,000,000  Reaarve  Pond  $15,000,000 

I  35A 


THE  BANK  OF  NOVA  SCOTIA 


Capital 

Reserve  Fund 
Total  Assets 


$9,700,000 

$18,000,000 

$223,000,000 


umuc  M.O  nuiiu  aa  puiSBiDio  wiiu  uit;  |  •  aaul  liiv:  ***  v"  ir  ♦  Hiropf  thft  ^mith  Amoriran 

.165  Branches  in  Canada  Extending  from  the  Atlantic  to  the  Pacific.  object  of  having  no  ships  remain  idle  entering  a  field  where  we  have  lorK  to  mreci  ine 

i  which  could  advantageously  be  so  hitherto  acted  for  them  has  neces-  Phases  of  the  i^^ternational  bu^^^^ 

■  _.  - -  HMPloyeJ  up  to  U..  H«e  it  their  .arlly  led  to  ,h.  termluuttoh  or  .or  mI  Tito.  I 


arrangement,  and  we  are  pleased  to  .  tvio 

Iiiflafed  Credits  Considered.  be  able  to  report  that  we  have  form^  Sam- 

!  Con.-aderation  to  the  credit  of  the  ed  a  close  connection  with  the  Banlf  „_V^®  vpd  as  ore- 

;  country  was  given  a  great  amount  of  Montreal,  the  oldest  and  largest  bej  of  Commerce  and  served  as  pre 
of  attention  by  the  council.  A  special  of  the  Canadian  banks,  which  has  smeni  or  tnat  pony.  > 

committee  composed  of  James  B.  acquired  a  substantial  stock  interest  ^ 

Forgan,  Chicago,  chairman;  J.  H.  in  the  Colonial  Bank.”  I OAU  pn  rn  iiAvr 


NIOM 

Am. 


Dividend  No.  133 


OF  CANADA 


,  Puelicher,  Milwaukee;  F.  O.  Watts, 
1  St.  Louis;  Seward  Prosser,  New  York, 
,  and  K.  R.  Decker,  Minneapolis,  was 


Colonial  Bank  HcTclopments. 

Meanwhile  the  English  business  of 


.  Notice  is  hereby  given  that  a  dividend  at  the  rate  of  10  per  cent. 
I  rj  annum  upon  the  Paid-up  Capital  Stock  of  the  Union  Bank  of 
Canada,  lias  been  declared  for  the  current  quarter,  and  that  the 
same  will  be  payaldc  at  its  Banking  House  in  the  City  of  Winnipeg, 
and  also  at  its  branches,  on  and  afte):  the  first  day  of  June,  19^, 
to  shareholders  of  record  at  the  close  of  business  on  the  16th  day  of 
May  next. 

Tlic  1  ransfer  Books  will  be  closed  from  the  17th  to  the  3lst  day 
if  May,  Imth  days  inclusive. 

'  nier  of  the  Board. 

H  B.  SHAW. 

!i:rni  c:',  April  2‘Jnd,  lO'.’O  General  Manager. 


ESTABUSHED  1872 


appointed  to  confer  with  the  Federal  *-be  Colonial  Bank  is  progressing 
Reserve  Board  on  an  orderly  method  I  have  already  mentioned 


LOAN  CO.  TO  MAKE 
NEW  STOCK  ISSUE 


I  of  deflation  of  credits.  This  commit¬ 
tee  was  later  recognized  as  an  offi- 


in  my  weekly  London  letter,  a  ■ 

branch  has  been  opened  at  Hull,  Charter  Allows  Increase  to ' 

where  the  oil  crushing  Industry  is  $20,000,000  In  Authorized  Capital 


;eial  one  by  W.  G.  Harding,  Governor  1  ^bere  the  oil  crushing  Industry  is  $20,000,000  In  Authorized  Capital 
!  of  Federal  Reserve,  and  will  bold  its  !  ir;»ortant.  The  Liverpool  and  of  International  Loan  Co. 

first  meeting  in  Washington  May  jg.  j  ^®"®bester  branches  are  increasing  *j,p  U’innipeg  Bureau  of  The 

The  nnininn  of  ihp  frtiinpil  ev-  their  activities,  while  the  great  (I roni  me  Winnipeg  uureau  oi  iue 

I  e  ^  I  .*  *1.  1  arowth  of  business  in  Jjondon  and  of  Financial  Times.) 

!  pressed  in  resolution,  was  the  only  srowin  or  ousin^nss  in  ijunu*m  aua  or  _  _ 

I  means  of  diiniuishing  the  tremcn-  ♦be  w'ork  of  the  head  office  has  P  '  i 

i  dous  demand  on  banks  for  credit  ia  a  necessitated  a  large  extension  of  the  president  and  general  manager  of 

1  well-considered  rationing  of  credit  Premises  in  Graccchurch  Street,  a  the  International  Lmu  company  has 

I  progressively  applied  from  the  Fed-  building  now  being  In  course  of  returned  to  the  city  from  Ottawa 

'eral  Reserve  banks  through  the  fin-  construction.  where ^ho  spent  a  month  securing  a 

lancial  and  commercial  structure  of  ,  The  business  m  Kingston.  Jamaica,  new  charter  for  the  corporation  of 
'  the  nation  lar^?ely  increased  that  which  the  authorized  capital  is  now 

I  Every  banker  was  appealed  to  to  bas  been  found  necessary  to  have  Increased  to  $20,000,000. 
a*  assist  in  remedial  measures  for  re-  P'“"®  prepared  for  greatly  adding  to  The  desirability  of  this  inercaae  j 

™  ducin"  inflated  conditions  avoiding  ♦be  counter  space  of  their  fine  and  wa.s  clearly  pointed  out  at  Ottawa  by  i  , 

.  liiuioe^tiZ  of  finance^  handsome  premises  .so  that  the  wants  Dr.  M.  R.  Blake,  who  appeared  by' 

ii  not  to  ii.ndiilv  Tp'rt.rlet  credit  with  rC-  Ibe  public  might  be  more  rapidly  permission  before  the  committee  of  | 

’!  sneet  to  essentlnlis  but  not  to  ad-  attended  to  and  additional  space  pro-  the  Senate  which  considered  the  bill. 

•  'va^ce  funds  for  recoSzed  specula-  vided  for  (he  clerical  staff.  Much  capital  is  needed  for  the  de- 


,$ICAD  OFFICE  ' 
HAMILTON 


OPEN  a  Savings  Account 
for  your  wife  and  make 
regular  deposits  to  her  credit. 
You  will  find  that  the  whole 
family  will  be  benefited  by  the 
control  of  the  housekeeping 
expense.s  through  a  current 
Account  in  the  Bank  of 
Hamilton. 


I  live  purposes. 


NEW  STAFF  CHANGES  IN 
UNION  BANK  OF  CANADA 


attended  to  and  additional  space  pro-  the  Senate  which  considered  the  bill.  ^ 
vided  for  (he  clerical  staff.  Much  capital  is  needed  for  the  de-  j 

In  the  general  prosperity  of  \Ves4,  velopment  of  agricultural  resources 
I  Africa,  the  Colonial  Bank  is  having  and  no  pew  monjcy  is  coming  from 
j  its  share.  There  arc  now  eighteen  Europe,  which  In  pre-war  periods  i 
branches  there,  five  having  been  advanced  scores  of  millions.  The , 
established  last  year;  four  of  these  plan  of  the  International  Loan  is  to' 
new  branches  are  in  the  Gold  Coast  secure,  funds  from  the  people  of  the  ' 


vmvi*  wi  wm«rw««  Victoria,  in  the  province  through  the  sale  of  ius  com- : 

.  Cameroons,  formerly  German  ter-  mon  stock.  It  is  not  the  intention 

The  Union  Bank  of  Canada  an-  ritory.  of  the  company  to  place  bonds,' 

nouncea  recent  staff  changes  as  fol-  Xn  the  words  of  the  Chairman,  the  either  ia  the  local  market  or  elsc- 
lowa:  T.  W.  Cuncannon,  Manager,  |  colonial  Bank,  with  the  help  of  its  where. 

Fincher  Creek;  A.  E.  Miscampbell,  j  po^verful  friends  in  Ore.at  Britain,  Pluciiig  Aen  Stock. 

Managers,  Abbey;  D.  A.  Small,  Canada.  South  Africa  and  elsewhere,  nr  noirtrd  one  tba*  the 

Manager.  Tessier.  D.  F.  Rankine.  should  worthily  take  its  part  in  heln-  ^  '♦r-  Biaae  pointed  on.  tea,  tn, 

Acfin:^  West  Kildonan  '  VI  V.VnJ  .VV  development  of  this  company  wa.s 


With  300  branches  situated  in  all  the  important  cen¬ 
tres  of  the  Dominion,  as  well  as  in  Newfoundland,  Jam¬ 
aica,  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
Boston,  Chicago  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants. 


AFRICAN  BANKING  CORPORATION, 

kimlted.  (kONOON) 

Paid-up  Capital  and  Beserve  •  $6,800,009 
Over  60  Branches  and  Agencies  throughout  South  Africa 

Principal  Branches  located  at  Bulawayo,  Bloemfontein, 
Cape  Town,  Durban,  East  London,  Johannesburg,  Kim¬ 
berley,  Port  Elizabeth,  Pretoria  and  Salisbury. 

NEW  YORK  AGENCY 
64  WALL  STREET,  NEW  YORK,  U.S.A. 

The  New  York  agency  negotiates  documentary  bills  of  exchange, 
issues  drafts  and  cable  transfers,  and  transacts  a  general  banking 
bueincEB  direct  with  the  branches  of  the  Bank  in  South  Africa. 

Correspondence  invited  from  Canadian  Shippers  t<)  South  Africa, 
end  facilities  offered  for  the  conduct  of  their  business  with  that 
country.  Address  the  New  York  Agency. 


-HomeI^i'Canai»~ 

GOVLKXMENT  BOXD.S  AXD  SAVLXGS  ST.43tPS. 

There  is  a  page  in  the  Horae  Bank’s  Thrift  Account  Book  for 
entering  the  date  of  purchase,  amount,  and  Interest  dates  on  Gov- 
ernmoat  Bonds,  War  Stamps,  and  Savings  Certificates.  The  form 
is  very  concise  and  will  preserve  all  the  details  for  ready  reference. 
Ask  for  a  copy  of  the  Thrift  Book.  Distributed  free  at  all  branches. 


BANK  OF  HAMILTON 

Montreal  Branch,  R.  L.  Ellia,  Manager 


Diffi  SterungBank 


Acting  Manager,  Wc.st  Kildonan  ing  to  build  up  and  develop  the 
■  (Winnipeg).  J.  AV.  Fowlie,  Account-  -  wonderful  potential  resources  of  our 
ant,  Oakburn;  H.  P.  Loiigheed,  Ac-  gieal  I-hupire. 

countant.  Melita.  H.  K.  Rose,  Act- 1  _ _ _ _ _ 

ing  Accountant,  Vancouver,  Foreiga  j  ...  — ^ 

exchange  Doiiartmcnt ;  (’.  Shewlelt,  |  M  rill  ||yQnLf*Tf|PQ 
Acting  Accountant,  Somerset.  ('.  H.  |  |i  t  fl  IfvOl  bU  I  UltOa 
( Braithwaite,  Teller-Accountant,  Cry-' 

isler;  N.  J.  Fallows.  Teller-Account-:  Kl A  Mlf  P|1M|U|rp~|. 
i  ant.  Elm  Creek;  H.  J.  Harri.s.  ’rcller- ,  Ufl  V  UlTIITICll  'J  L 

i  Accountant,  Rocanville;  E.  D.  Hodg- ■  _ 

!  son,  Teller-Accountant.  Lemberg;  J. '  .  ’ 


Pluciiig  >'en  Stock. 

Dr.  Biake  pointed  out  that  the 
development  of  this  company  v/as  ^ 
part  of  the  contribution  of  the  prov¬ 
ince  in  the  work  of  reconstruction. 
The  shareholder.^  of  t’ne  company 
number  1,100  the  great  raa.iority  of 
whom  are  favnier.s  and  the  loans  are 
made  solely  to  farmers.  The  com¬ 
pany  is  purely  mutual,  and  it  is  the 
expectation  that  it  will  continue  s'). 
Many  of  the  sh.nrchcidir.s  jia’..' 
bought  new  .shares  each  ;Ta.v.  Over 
a  million  dollars  ol  the  stock  was 


BRANCHES  and  ! 
CONNECTIONS  i 
TUKOUGUOL'T  j 
CANADA 


MONTREAL  OFFICES 

Transportation  RaUJIni.  ICS  St.  Ji-ne«  Straet 
2111  Ontirlo  ktast,  cor.  Uavldson  stmt 
lait  M’elUaiton  Strset,  Vcrlia 


oraaBMm 

H8AD  OPnCE  -  •  TORONTO 
■•■tnid  OfflMi  UO  ST.  JAKES  STBEBT. 

Every  basiness  has  financial  problems  iiecnliar  to  itself..  Because 
of  onr  wide  assuclation  with  business  concerns  we  are  confident  that 
we  can  render  practical  assistance  in  solving  yonrs. 


Re-papering 
This  Spring? 

The  uae  of  experienced 
decorators  gives  an  assur¬ 
ance  of  satisfactory  results, 
combined  with  quick,  clean 
work.  ^ 

Rstimatea  cheerfully  givon 
Moderate  Pricee 


'  F,  Love,  Teller-Accountant,  Lusc-  j  lncrcas('  (u  .Viiiiibcr  ol  Jlraiiches  in  sold  in  ihe  past  fiscal  yea.,  and  tt 
land-  D  H  Nerrie  Teller- \ccouiit- '  West  Necessitates  Some  is  the  intention  of  the  directors  tu 

ant,  buiinville;  E.  j.  Rothw'ell,  Tel- !  Changes.  place  if  possible  two  iniUion  dollars' 

I  ler-Accountant,  Cypress  River;  H.  i  Winniuec  — The  marked  increase  current  year.  The 

W.  Stacey.  Teller-Accountant.  Alta-  in  the  mimber  of  hraSes  0^^! !  ^“5 

imont;  W.  W.  Thomson.  Teller-Ac- ]  Canadian  Bank  of  Commerce  in  th^  m  .amount  to, 

I  countant  Ogema-  L  C  Welsh  Tel- 1  V  i  t-omnierce  in  tne  previous' 

couniani,  ugema,  u  w.  weisn,  lei  past  year  has  necessitated  some  The  mmnanv  wt<(  ■stunrH  in ' 

lor-Accountant,  Sperling.  G.  C.  changes  in  connection  with  the  work  i  '  •  a  i  * ' 

Rudkin,  Acting  Accountant  Elphln-  of  sunervisLn  whkh  is  under  period  and  has  now  just  got , 

stone  .  aV.  V,  ,  ir’  r,  „"*®  well  under  tvay  as  a  successful  west- 

_  !  lY.®*®  super- 1  PJ.JJ  concern.  The  issue  i.s  being 

rAMXixm  MifnARV  mm  in'  ®Vf  uf  branches.  ■  placed  at  a  premium  of  20  per  cent. 

FORMING  EXPORT  CO.  jtwonSnspectm-rLvebccrnSd'  Surprised  at  Large  Capitalization. 

CAD  DIICClAy  TDAnCi'^y  These  are  Allan  Me- i  Dr.  Argue  said,  there  was  no  op- 

ruil  IfUodInll  I  nnllC  I  Kcnzic.  who  for  several  years  past  I  position  to  the  proposal,  although 

_ I  has  liecn  the  manager  of  the  branch  i  some  eastern  members  e.t.pressed  ' 

Toronto.— A  group  of  Toronto !  Poaec  River,  and  C.  G.  ]>ewis,  j  surprise  at  the  request  for  capital- 
business  men,  most  of  whom  arej^VV  bank  at  'Var- ,  izatlon  at  so  large  a  sum.  1^ 

connected  with  the  clothing  Industry,  “®^:  Saskatchewan.  ^  i  •  --  . .  - . —  '  —  | 

arc  arranging  to  form  an  export  ♦‘^s  not  yet  been  decided  who  |  1 1 

company  to  develop  trade  with  rus-  ®ucceed  to  the  inana.genient  of 

sia,  Poland,  Ukrainia  and  other  Eu-  VV'®/.  i  I 

ronean  States,  whose  normal  busl-t®^  Pro\ost,  Sask.,  will  go  to  Warner,!  ^  2'-^  !| 


well  under  ivay  as  a  succcssiui  west- 
[  ern  concern.  The  issue  i.s  being 
placed  at  a  premium  of  20  per  cent. 
Surprised  at  Large  Capitaliziitioii. 
Dr.  Argue  said,  there  v.as  no  on- 


SAVING  IS  EASY 

The  easiest  methocl  of  saving  is  to  acquire  the 
habit  of  depositing  a  certain  sum  in  the  Bank 
regularly. 

In  our  Savings  Department  you  receive  in¬ 
terest  at  the  rate  of  3%  per  annum  added 
twice  each  year  to  the  principal. 

THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

M.  S.  BOGERT,  Manager. 


■ 


LOCOMOTIVE  EXPORT  TRADE. 


I  —  arc  arranging  to  form  an  export  >ei  oeen  aeoiuea  wno 

company  to  develop  trade  with  Rus-  wiH  succeed  to  the  inana.genient  of 
CANADIAN  NATIONAL  RAILWAYS  s*a,  Poland,  Ukrainia  and  other  Eu-  tbe  Peace  Kivei-  office.  AT.  AA.  Orr, ,  —  i 

■_  ww  Aft  *  rnnpj^n  wYinsip  Tinrmfll  hiisi-  rroxost,  bclSK..  will  gO  tO  Warner, 

guebec  titr  and  St  John  N.B.,  demoralized  by  war  and  ex-  will  move  to  Provost 

^  '  change  conditions.  .  In  the  reference  to  (he  Lansfer  of 

(.anadian  National  Railw-ays  oper-i  Bernard  Sky  -who  is  organizing  Allan  AIcKenzie  to  A\innipeg  from  fv/  \oi 

ate  a  throush  pas.sengcr  service  be- i  the  Canadian  E.xports  and  Trading  f®®®®  it  is  stated  that  when  JLJ  \>| 

tween  Quebec  City  and  St  John,  j  Corporation,  is  a  native  of  Russia,  be  arrived  on  the  banks  of  the  I’eace  Ufa  171 

1?®  *^“®*^®®  Bridge  and ,  and  has  intimate  knowledge  of  the  J^®F®.  ^ ore  only  five  or  six  log  l^j 

I  language  and  business  condltloi^  of  buildings  there,  in  one  of  which  he  \»-\  L*  ^  /^/ 

Train  leaves  Quebec  (Palais  Sta- -  that  country.  He  says  that  Canadian  the  branch  of  the  bank.  He' 

tion)  3.45  p.m.  Monday,  AVednesday  I  manufacturers  have  a  good  oppor-  b®lP®d  <o  organize  a  board  of  trade 
and  Friday  arriving  St.  John,  N.B.  tunity  to  establish  a  permanent  tbo  village  and  was  for  one  year  i 
2.05  p.m.  Tuesday.  Thursday  and  market  for  their  goods  in  Russia.  s®®®®»ary.  and  for  throe  years  presi-, 

but  in  order  to  do  effective  work  all  H®  yoars  the  _ 

vn  *®®''®®  St  John,  industrial  branches  should  be  repre-  chairman  of  the  hospital  board  and ,  KOO  N5^TT?  TTf'-l 

N.B.  12  55  ISoon  Tuesday.  Thursday  sented  by  one  responsible  organ-  was  active  in  all  matters  relating  1  Jit  U 

(Soio.-  Quebec  i  uation  that  will  transact  the  sales  ♦<?  he  development  of  the  town  and  TIONlS  thc Ordcr  ’ 

!iax'  ®''^''  ^"®^ues-jon  a  barter  basis  of  interchange  of  distnct.  _  4.1. J  TM 

.Suud®y.  ,  all  the  different  commodities.  - -  Ol  toC  flEV.  If 

loi  s^rvfce  '^Xerafed^ fn  -  ^UHN,  LOEB  &  CO.  BUY  I  you  have  formed  the  Sav- 

rections.  j  COBALT  ORE  SHIPMENTS.  |  GERMAN  ELECTRIC  STOCK  ings  habit  you  are  prepared 

-  Tickets  and  full  information  ob-.  — —  I  '  to  vtipct  Its  fitADorl-iiTiittoc*  if 

^®®‘'®"s®®  Q®®®-'  Cobalt.— During  the  week,  six]  New  York— The  banking  firm  ofJ_-,  4.1.  j 

230  St.  James  St.,  or  nearest  Agent,  j  Cobalt  companies  shipped  an  aggre-  Kuhn.  Loeb  &  Co.,  together  with  reconstruct  yOur  metnOuS 
Canadian  National  Railways.  ;  gate  of  eight  cars  containing  ap-  Guggenheim  interests,  Were  purchais-  and  begin  today.  We  have  a 

- -  i  proximately  576,364  pounds  of  -tre.  ers  of  25.000.000  marks  block  of  CqvincrQ  Dptiari-TTK^rif  of  rr  ..  ■ 

FISHERIES  CONTENTION  i  Corporation  with  three  stork  of  German  General  Electric  Co.  J-zeparimcnt  at  every 

*  cars  was  the  heaviest  shipper,  as  The  sliares  were  sold  to  finance  pur-  Branch.  «9  ' 


FISHERIES  CONTENTION. 


'  I  -  -J.  J  I  - - - - -  i  proximately  576,364  pounds  of  -tre.  ers  of  25,000.000  marks  block  of 

FISHERIES  CONTENTION  Corporation  with  three  stork  of  German  General  Electric  Co. 

Brmneli  OfTle*,  11  Durooher  at.  t,,  ..  was  the  heaviest  shipper,  as  The  sliares  were  sold  to  finance  pur- 

T«L  uo  BIOS  the  convention  of  the  Canadian  shown  in  the  following  summary:  rliase  of  raw  material  in  the  United 

fisheries  ^Association  in  A’^ancouver  Mining  Corporation,  3  cars — 196,873  States  and  Guggenheim’s  are  said  to 

ou  June  3  to  5  is  expected  to  at-  pounds;  Northern  Customs,  1  car—  have  taken  part  in  the  transaction  (o 

tract  between  400  and  500  Eastern  88,000  pounds;  La  Rose,  1  car — 87,-  broaden  their  mnner  market  in  Qer- 

=======================:====-==  visitors.  Representatives  of  the  fish.  211  pounds;  McKinley  Darragh,  1  many. 

LOCOMOTIVE  EXPORT  TRADE  canning  business  from  New-  car — 84,280  pounds;  Coniagas,  1  car  _ _ _ 

T  1  J  .  *  foundland,  Nova  Scotla,.^New  Bruns-  — 60,000  Bounds;  Dominion  Rcduc-  v-viv 

Locomotives  v-alued  at  $89,000  wjck,  Boston,  Ontario  and  Quebec  tion,  1  car— 60,000  pounds.  RANK  Ol  CO>WERCt  MTV 

®*P°®*®^  from  Canada  to  will  be  included.  The  committee  During  the  corresponding  period  BRANCH. 

”  during  January,  while  the  handling  the  convention  will  en-  the  Mining  Corporation  was  the  only  a  branch  of  the  Canadian  Bank  of 

Argentina  (ieavor  to  show  visitors  all  phases  of  bullion  shipper,  sending  out  99  bars  Commerce  has  oecn  opened  at  Louis- 

«9Kc  non  ®*”’®  amounted  to  tihe  British  Columbia  fishing  and  on  May  4th,  containing  99,987.25  fine  ville,  Que ,  under  the  management  of 

»266,ooo.  canning  industries.  ounces.  E.  Dumoulin 


BANK  OF  COMMERCE  NEW 
BRANCH. 

A  branch  of  the  Canadian  Bank  of  I 


STANDARD  BANK 

OP  CANADA 


MONTREAL  BRANCH 

136  ST.  JAMES  STREET 
E.  C.  GREEN.  •  -  ManaosR 


REPRESENTATIVE  of  the  product 
of  the  world’s  leading  hatters,  our 
assembly  of  Summer  weight  hats  for 
all  occasions  deserves  your  attention. 
Either  in  Derby  style  or  the  more 
favored  soft  felts  and  stitched  tweeds, 
they  offer  a  wide  selection  on  pre¬ 
vailing  fashionable  modes. 


F.4SHIOX-CR.1FT  Ughitoeight 
overcoats  in  a  variety  oj  different  . 
materials  and  styles. 


MAX  BEAliV#iS  LIMITED 

229  $(. 

East  End -AA.Roy  v!  Y'  'Wesl  End 

469  St  Cath  St  E.  463  St  CatkSt.W 

“In  the  Financial  District” 


THE  FmANCTAL  TIMES,  MOyTREAL^  MAY  15,  l»80 


Working 

Capital 

C,Tliat  all'important 
factor  in  a  company's  po* 
sition. 

C.As  an  investor  or  trad* 
er  in  Canadian  listed 
stocks,  you  should  know 
the  ratio  of  current  as* 
sets  to  liabilities  and  the 
ratio  of  net  working  cap* 
ital  tothe  stock  outstand* 
ing. 

CThese  items  with  many 
^ers  equally  interest¬ 
ing  given  in  our  new  ed* 
ition  ‘^\nalysi8  of  Cana* 
dian  Stocks. 

C.Sent  free  on  request. 

▼rite  for  "Aaalrtu  A’*  I7 

GREENSHIELDS  &  CO. 

InretUnent  Banker* 

17  St.  John  St„  Montreal 

Torecto  Otte-wo 


PULP 


We  are  shortly  ollerinii  the 
8  1  PREFERRED  STOCK 
of  a  company  manufacturing 
ground  wood  pulp,  carrying 
with  it  a  Common  Stock 
Eon  us. 

Write  for  descriptive  circular 

ThorntonDavidson&Co. 

LIMITED 

baterBjneal.  Municipal  and  Other  InTcstmeal  Secnr:ti:j 


HEAD  OFFICE: 
Iranspiirtarlon  Buildlust 
MON IKEAL 


U2  St.  Peter  .St. 
OCEBEt; 


(>,t  .Sparks  .St. 
on  AW  A 


100% 

Safety 

and 

l'A% 

Yield 

WITH  BIG 
EARNING 
POWER 
BACK  OF 
IT  ALL.  I 


An  Exceptional 
Bond  Issue 

of  a  wcll-establislied  Smell¬ 
ing:  and  Refining  Company, 
noted  for  the  higli  o.uality 
of  its  products,  which  are 
•shipped  all  over  the  world 
and  the  demands  for  which 
are  steadily  increasing. 


The  Company’s  assets  are  ovej-  four  times  tiie  amount 
of  the  present  Bond  issue,  and  estimated  yearly  earn¬ 
ings  over  30  times  the  amount  required  to  meet  interest 
payments 

The  standing  of  the  men  associated  with  the  manage¬ 
ment  gives  exceptional  assurances  of  the  best  results. 

We  are  offering  79^  First  Mortgage. 

Serial  Gold  Bonds  at  S95  together 
Avith  a  259c  Bonus  of  Common  Stock. 

Write  for  particulars  and  our  partial  payment  plan. 

Bond  Department 

301  Dominion  Bank  Bldg.,  Toronto. 


INVESTMENT 

SUGGESTIONS 


Township  of  York  -  - 
City  of  Niagara  Falls  - 
Town  of  Lis  towel  -  • 
City  of  St.  Boniface  - 


Yitlding 
-  6  10^0 
-  6.12% 
-  6.12% 
-  6.20% 


JEmilius  Jarvis  &  Co. 

Jarvis  Building  -  -  -  Toronto 


Jarvis  Building 

E»tatU»htd  1891 


BOND  MARKET  NEWS 


MARKET  DISTURBED  CITY  OF  PARIS 
FORVIOTBONDS  ISSUE  FEATURE 


THEROYALBANKOFGANADA 


ADVISE  CAUTION 
IN  BOND  ISSUES 


HEAD  OFTICE,  MONTREAL 


CAPITAL  AND  RESERVES 

$30,000,000 


TOTAL  ARSrrS 
$650,000,000 


Small  Investor  in  Different  Position  abb  M  '  tanndian  Motanons  in  |  nited  states 

Than  Large  Investor.  HnflPlf  is  B  Ahont  $10,000,001)  so  Far  This 

The  market  for  Victory  Bonds  is  DUIlll  mnlliVLI  j  _  ,he 

'  U -  i  satiSSn  in  tomSorarr^elief 

market  is.  Among  Lanv  bond  deal-  Market  Has  Shown  I  which  the  sale  of  the  Alberta  bonds 

ers  it  is  pointed  out  that  in  makiiiK  LeSS  Activity*— Bond  Houses  i '?  '^9  Inited  States  brought  to  the 


Canadian  Flotations  in  Fnited  States 
Ahont  $10,000,000  so  Far  This  i 
Tear. 

Toronto.  —  While  admitting  the 
satisfaction  in  temporary  relief 


ers  It  is  pointed  out  that  in  making 
readjustments  of  prices  the  Govern- 

S  ..0°;,  O"  hsuw-invest.  b,,.  ..-  ...inurn  B.. 

small  Investor  and  the  larger  in-  ora  Waiting  For  Results  of  risabilily  of  piweedi^  cautiously. 
,estor.  *  Budiret  market.  Already 

.,  ouugei.  jjj  present  year  Canadian  bonds 

D  nue  the  matter  is  not  an  easy  - -  i,„  the  value  of  around  140,000,000 

ih'ifva'v'*  *1  **  pointed  out  that  jn  bond  circles,  the  pawl  week  has  :  have  been  sold  in  the  United  Stales, 

thnnoaTl^T'^rvf  brought  but  few  new  developments,  i  which  is  a  large  proportion,  con- 

tirst  "hnnd«  houses  Continue  to  distribute  to  i  si.deriug  the  heavy  financing  Wall 

oai-ns  on  customers  and  to  the  public  '  Slreet  is  having  to  arrange  for 

time  thelnve^or  generally  their  recent  purchases  of  |  American  railroads  and  other  causes. 

e  would  be  to  few  or  no  new  issues  have  and  the  high  rate  of  investment  de- 

on  The  dolllr  Sr  Place.  The  Saskatchewan  !  »ianded  which  can  really  only  be 

felt  that  this  ela^^  Government  issue  of  $1,000,000  of  ™ot  from  this  side  under  the  con- 


Less  Activity — Bond  Houses  i ®*ates  brought  to  the 
irt—j  v*  wtrir:...],.  .  i-  I  Canadian  bond  market,  local  dealers  : 
Fmd  It  Difficult  to  I  lgurCjare  not  inclined  to  exaggerate  the  j 
On  .Any  New  Issues — Invest-  '  matter,  but  to  maintain  the  ad- 


fclt  that  this  class  ot  investor  should  «o''cniment  issue  or  ji.uoo.ooo  or 
be  protected,  as  he  bought  the  bonds  ®  coupon  bonds  dated  May 

expectin;  that  if  at  anv.  time  he  and  due  1924,  has  been  oifei- 

I  wanted  10  sell  them  he"  would  be  ®d  In  .Sew  York  at  $93.:«6  ami  inter- 
able  to  get  what  be  paid  for  them.  yielding  7.30  p.c.,  and  U  is  undcr- 
If  it  had  not  been  for  this  condi-  stood  has  had  a  good  reception 
tion  a  great  number  of  people  would  ^nd  as  in  sioeJt  market  circles. 


p.c.  gold  coupon  bonds  d.-iied  Mav  ditions  of  exchange.  ' 

1D2/J.  and  due  1924.  has  been  oifei  -  “Somciimes  we  can  get  a  quick  i 
.  in  .Sew  York  at  $93.36  ami  inter-  ^ale  in  the  Lniied  Slates  a 

t.  vielding  7.30  p.c.,  and  it  is  under-  Frovuncial  bond  from  Canada. : 

ood  has  had  a  good  reception  Amor, can  issues  remain  un-  | 

In  bond  as  in  siocJv  market  circles.  «oId  because  of  the  natural  at- 
„  _ _  ic  fwi.  I  traclivoness  of  some  of  the  best 


not  have  become  purchasers  of  the  l^be  scarcity  of  money  is  being  ,  ,  j.  ^  issues  ■  said  a  bond  man 
bonds.  On  the  other  hand  the  large  «t>>d  is  undoubtedly  inlerrcng  wuh  Should^not ’from  that,  hmwever; ' 

investor  understands  more  fully  the  a  free  distribution  into  prnatc  hands.  ,  ,1,-,  .he  market  will  absorb  ' 

conditions  of  the  bond  market  and  addition,  it  is  having  the  effect  of , 

figures  that  fluctuations  are  bound  curuilmg  new  offerings.  It  is  known  rcath  the  point  of' 

to  occur  from  time  to  time.  that  a  nurr  ber  o^  municipalities  are  1  ., 

One  of  the  suggestions  that  have 


to  occur  from  time  to  time.  that  a  nurr  ber  of  municipalities  are!  ,  ' 

One  of  the  suggestions  that  have  Funsidcring  makmg  new  is.-.iifs  and  |  just,  about  every  Province  in  Can- 1 

been  made  is  that  the  Government  are  anxious  to  put  these  out  at  th^  ada  has  been  in  the  bond  market 
should  place  at  the  disposal  of  the  ci’-i'liest  possible  moment.  It  is  felt,  j  j],js  year.  Exception  should  be  made 
Committees  a  fund  of  certain  pro-  however,  that  the  present  is  a  some-  ;  t„,.  i>rince  Edward  Island,  which  ha.s  ' 
portions  to  lake  care  of  these  small  what  unfavorable  moment,  and  in  uot  floated  a  loan  since  1909.  and; 
Jnv  csiors  and  he  willing  to  pay  them  consequciice  many  coming  issues  ,  \ova  Scotia,  whose  last  bond  issue: 
what  they  paid  for  the  different  is-  have  been  iio.stponed.  ,vva,s  m  1916.  ! 

sues.  The  limit  in  this  connection  ■'<  factor  in  the  situation  is  the  ; - i 

might  be  made  $500  or  $1,000  and  as  j  tinceriainty  arising  out  of  tuo  delay  i  ONTARIO  SMFl  TFRS 

the  greater  proportion  of  these  i  in  the  coming  budget.  .\  wpeli  ago. 

bonds  are  registered  the  bon.v  fide  it  wrs  announced  that  the  P.udgct  !  nU.vDn, 

claim  of  the  small  holder  could  I  would  he  brought  down  at  Ottawa  on  :  -  I 

easily  he  established.  Such  an  oper- 1  the  12th.  I.ater.  it  was  annotincctF  Tovoiiio— t'on.sidcrahle  loeal  inter-! 

ation  would  not  co.st  very  mueh,  as  That  it  would  bo  postponed  till  .Mon-  .e.s,  in  the  offering  of  Ontario  Smelt-, 

in  a  great  many  cases  the  Gov'crn- |  day  .and  now  the  annontu  einen,  is  ers  &  I’elmcrs.  l.imileil,  bonds  is  re-' 

incut  is  now  able  to  buy  in  its  bonds  ;  made  that  the  even,  will  lake  place  U'Cirted  l)v  ranner,  (Jates  &  Co.  The: 
at  a  considerable  discount,  if  it  is  cii  Tuesday.  The  approarh  of  Rud.  |  compa.'i.v  is  on  the  eve  of  a  big  ex-; 
lit  a  position  to  do  it,  and  the  small  |  get  announccuicnts  is  generallv  the  pansion.  and  President  .1.  I*.  Hickling: 
amount  that  wotild  be  necessary  for  \  algual  for  .eonaiflcra-blo  uneasiness  i  st.atcs  that  ttroduction  will  be  tinder  j 
the  ])rot€'ction  of  the  small  inv'ostor  1  ami  indeeisifui  in  financial  and  in-  |  wav  shoitly’'  at  the  Welland  [ 
would  be  more  than  offset  by*  the  dusirial  ciri'les  ovviitc  lo  ilie  pnssibi-  '  idaiil.  3  be  votnpaiiy  is  said  to  bave  | 
confidence  the  small  purchaser ,  lilies  of  taxri'ioii  wliieh  mav  vitally  'aw  material  drawn  from 

would  have  in  Government  issues.  *  affect  tb«  imcrcst.s  of  various  jj-.i.  Northcni  Ontario. 

portant  roncern.s  of  the  country.  -^1-  ,,,,  ~ 


was  tu  1916.  j 

ONTARIO  .SMELTERS 
BONDS. 

'  Tovoiiio— t'on.sidcra.ble  local  inter-! 


670  BRANCHES 

$SO  In  Oanskd*  and  NewFoundlsind 
90  In  West  lndl««,  Odntrsil  and 
South  Amorica 

A  complete  banking  service  is  offered  to  exporters, 
importers,  manufacturers  and  others  wishing  to  extend 
their  business.  Enquiries  are  solicited. 

LONDON  NEW  YORK 

IHIINCia  *T.,  B.O.  ••  WIUUVM  *7. 

BARCELONA 

aigva*  DC  CATALUNA  * 

THE  ROYAL  BANK  OF  CANADA  (FRANOF) 

PAfllSi— 28  Ruo  du  Quatro  8«f>t«mbra 


have  handled  the  organization  and  financing 
of  the  following  companies: 

Riordon  Pulp  &  Paper  Company,  Limited 
Hawkesbury  Electric  Light  and  Power 
Company.  Limited 
Marcus  Loew's  Theatres.  Limited 
Loew’s  Montreal  Theatres,  Limited 
Loew's  Ottawa  Theatres,  Limited 
Loew’s  Metropolitan  (Montreal),  Limited 
Galt  Brass  Company,  Limited 
Lazier  Paper  Mills.  Limited 
Chase  Tractors  Corporation,  Limited 

WX  RECOMMEND  THE  ABOVE  SECliRiriE.S  AS  ATTRACTIVE  INYE.STMENTS 

Canada  Industrial  Bond  Corporation 


Limited 


17  St.  John  Street 


Montreal 


ample  law  material 
Northern  Ontario. 


drawn  from  |  " 


HALIFAX  SELLING  BONDS  ' 

nifPQ  TUC  PniiaiTCD  au'setion  of  investment.  The  (ires-:  N'-  .'oliii.  .N.It..  vvill  in  future  issue, 

UVCIi  I  ML  vUUIs  I  Lll  i  cut  w  ailing  attitude  on  the  ii.vrt  of  in- I  I’Oiirts  in  denominations  of  $100  lo, 

.  ...  vestors  atid  horowers  is  in  large  part  j  encoiircse  small  iinestors.  A  sur- 

\ov  sari'siiefl  wifh  the  foniipcc  y.  '  **  pie-buil.set  period  ehaic-i  terislie.  '  prising  ferliire  of  the  city  s  cotintcr  | 

mved  for  its  bond  i.ssue.  the  city  of  mf'c  on  ine  (ness  noaro  ,  ,  madp  niircbases 

alifax  rejected  all  offer.s,  and  a^'-Dtcd  be  ore  a  re-|y‘’«’®" 


now  proreediug  to  dispose  of  Part  ,  ))  OOllSTOrh  BOND  ISSri;. 

of  the  bonds  over  the  counter  and  -  *  P  piv-soni  nrdhin„  has  ap-  ,  ■  ,  ,  n  i 

througb  brokers.  The  citv  asked  f:n-  PPa'^Pfl  'Fafi  t"  'I'c  coneluMou  that  Tj''’  town  of  Moodstock.  N  R  .  ha.s 

tenders  for  $500,000  6  p.c.  bonds  for  anything  very  radical  or  dirti,,  i,ing  ; 'lecidod  to  '.ssue  $,.0.n00  worth  of, 

ten  vears  and  $500  000  S'i  PC  for  In  the  f.naucial  or  commercial  inter- : build  sidcvvalks  lo  serve 

thirt'v-thiec  vears  ’but  the  highest  csts  of  the  country  vvill  be  aiinoum- ' '•"'I'I'pk'?  erected  under  the 

tender  was  at  a  price  at  which  tlie  !<'•'>•  western  campaign  f„r  ,  l)o'"‘iiion  Housing  Scheme, 

money  would  cost  the  city  6.83  [i.c.  lP«'cr  diiiies  does  no,  appear  lo  Pave  j  ,  ..,,,.7,,"^^^^^ 

I'l'he  ten-year  block  is  now  being  of-  been  very  prodtniive  of  result.':.  :ind  cl.Hl-M*  N  i H  i-t  v 

j  ferod  at  a  price  to  yield  the  buyer  'be  most  that  is  liKoiv*  tn  I'p  done  in  !  HIf.AUN  l.A  Nr.D  iHHn 

!  O's  p.c.  I  this  direction  i.s  app'’"cnily  not  .a  ,\we  York —  Messrs.  .4.  Ik  Ann's  A 

1  - - - —  'mailer  of  mi;''h  atipr'brnsioji.  I’o---  t  o  of  Toronto,  arc  making  at,  oli'cr- 

j)l\MTOIH  T0)>>  DKBKVri  llL.S.  sibilitie.s  i>y  way  of  b:,. -iies;  pror  is  ;  ing  here  of  SI, OuO.OOO  of  Government 
,  The  couneil  of  Grey,  Man.,  vv  iTl  I  taxat'nn  are  a  inatte-  of  .some  con-!  of  S:iskat.ehcwan  6  p.c.  coupon  gold 


tibmit  to  the  ratcitayer.s  on  May 


a  by-law  authoriz-ug  the  is.suins  r,f  the  most  iiitereRiitig  to  ihe  grner."' 
debe.-itures  ,0  the  amount,  of  S.5t.nn.  I  p,i',i  however,  i.s  ilu-  qiie.stjoii  of 
I  On  the  same  date  ratepaj  ers  o."  •  il  u  j  wtio, her  or  not  the  iiK  oiue  tax  is  lo 
,  (leek.  Man.,  will  also  lie  p.rkcd  ‘oil,,,  ineieased  and  vv  hel.ber  or  not  any 


been  very  iirodticiiv  e  of  rcsiili.e.  :ind  .OIH.IMM.  ^  J  ^  „ 

Ihe  most  that  is  likoiv*  to  I'e  done  in  !  BONDS  IN  NED  TORK  ^ 

this  direction  i.s  app^'cnily  not  .a  ,\\ve  York —  Messrs.  .4.  Ik  Ames  A 
mailer  of  mi;''h  atiprcbrnsiou.  I’o--.  ,  <  o  of  Toronto,  arc  making  at,  oli'cr-. 
sibilitie.s  i>y  way  of  b:,.  *110?;  prof  is  ;  ing  here  of  Sl.uiiO.OOO  of  Government 
laxat'nn  are  a  inatte-  of  .some  con-  !of  Saskatchewan  6  p.c.  coupon  gold 
"ern  ill  industrial  cirvlrs.  By  far  Itonds,  dated  May  Ist.  192(1,  and  due 

Ihe  most  iiitercRiitig  to  ihc  grner,"'  1192-1.  Tlic  offoiing  is  being  made  at 
pil'd  Imvvever.  i.s  ilie  (lue.stion  of  1  $9.5.56  and  interest,  yielding  7.3d  p.c., 


A  Mortgage  Investment 
Yielding  7% 

With  assets  of  over  $I3.0<)0.(HI0  himI  replareinent  raltie  of 
over  $20,000,000,  preceded  only  by  $3*300.0IM)  iiinlerlying  1>ond«. 
This  Is  Ihe  seciirily  hack  of 

Whalen  Pulp  &  Paper  Mills,  Limited 

76r  Dehenltires.  whleh  wc  own  and  offer,  carrying  a  siihstantial 
bonus  of  Uomnion  Stock. 

Pint  E  ON  VPPMC.VTION. 

A.  E.  OSLER  &  CO. 

Fslablislied  ISSO, 

■Members  Toronto  Slock  Exchange, 

.lORD.LN  AND  MKLINDA  STIIFLTS  TORONTO 


on  a  delicnturc  by-law.  the  i  laxat ion  -  such  as  taxes  oii 


laniouni  of  funds  necossa'*,.  fo"  vchool 
I  pui'ivoEcs  being  $15.d00. 


luxuries  or  on  transactions 
introduced. 

Bond  cii<  Ics  ate  awaiting 


111  I  ROST  SI  lihS  Ai  rnDRITT 

TO  MAhi;  HOMI  ISSI  F  j 

On  May  22.  ,92d,  ratepayers  of 
Bifrosl.  .Man..  wiB  be  aisked  lo  vote 
on  .I  liv-lnvv  authorizing  the  Issue  of 


I  .SI.IMR A  11.  SI  HOOI.S  come  with  much 

I  BONO  ISSUE  OPTIONED  ,h,.  effect  ou  the 

I  Toronto.— Tenders  for  a  bond  is-  trend  of 

|snc  of  .$20d.noo  wore  opened  by  the  jyn  ihP 'direction  o 
Sejiarate  School  Board  of  Toronto.  j’U,  |.| 

and  an  option  given  for  one  month 


come  with  niiich  concern,  both  for  $69.2dd  5  p.i'.  2(i-ycar  debenlUi'es  for: 
the  effect  on  tlic  supply  of  moucy  road  ptir|>o?.es. 

P.nd  the  trend  of  intevc.si  rates,  and  illciii. 

on  the  direction  of  invesinicnt.  i  Jl!,.,,  n/u. 


rilj  of  Purls  l*siie. 

of  the  most  p-'  tivc  issne.s 


"r  Uyment  Anderson  Canadian  markets  .Inring  the 

|i-  (o.  The  bonds  Y^ear  per  <en'.  L^_^ 


and  are  for  twenty  years.  Theovgani^^ttonincon- 

Itymcn  lud  of  90  ^as  the  same  a.s  npetion  with  the  placiug  of  these 
Mood,  Gundy  &  Co.  s  bid.  but  as  ihe  ,  .  ..  ,,  ,  „  ,  . 

,  former  bought  the  board's  bonds  last  I^anadian  market  i.s 

year  they  were  given  preference,  g'adnally  being  completed  and  t  ,s 
Other  bids  received  were:  expected  that  va.rons  amounts  w. II  be 

Burgess  Co.,  87.04;  A.  Ik  Aine,s  A-  ''eleased  for  placing  on  the  market.s 
Co..  86.19,  while  Brent.  N’oxon  &  Co.  beie  from  time  lo  l 
asked  far  two  weeks’  option  on  a  bid  addition  to  Ih 


In  addition  to  Ihe  iisiiai  market 


isUlIOHI,  BOARD  MAY  ISSUE 
I  DEBENTURES  UP  TO  $2i0.0fmi 

I  ('algavy  — The  school  board  ha.s' 
been  given  aiiihorily  tn  issue  deben- 
tiirc.s  ,o  the  amount  of  $230,000  foi 
the  purpose  of  providing  the  city 
|wiib  additional  school  accommoda- 
I  <)n. 

Ill  CD  TiiE-de  for  Ihe  payinciU  of  bolh 
iniciost  and  principal  in  Canadian 
duliars.  On  thi.s  account  the  new 
c-siic  will  noi  be  in  any  way  affect- 


CITY 

Before  you  invest  OF 

“INVESTIGATE”!  TORONTO 

^  I  0/ 

(7)  The  standing  of  the  house  in  s#0  /Q 

p  •  t  ■  I  (  •  ' 


'at  86.  It  is  expected  the  bonds  will  among  investors,  there  are  indica-  cd  by  fluCuation.s  that  may  occur 
,be  offered  in  Canada  to  yield  about  tions  lhaf  a  very  considerable  pnr-  in  the  va hie  of  the  Mench  franc,  but 


(7)  The  standing  of  the  house  in 
financial  circles —  J 

(2)  The  reputation  of  the  per-\ 
sonnsl—  I 


t'on  of  the  $2,00'>.b00  now  being  of 


;i!  be  regulated 


fered  will  go  to  manufacturing  con-  prues  for  the  Canadian  dollar,  in  j  (3)  The  stability  of  the  securities 
cerns  and  exporter.^,  who  are  espe-  the  Tame  way  a.-  any  other  fiaiiadiau  |  offer.  j 


iDESTBOUR.NE  .LSKS  !  cerns  and  exporter.s.  who  are  espe-  the  Tame  way  a.-  any  other  t  aiiaaiaii  |  offer. 

i  BON'D  TE.NDERS  cially  interested  in  the  development  ts^iie. 

Tenders  wlil  be  received  up  to  of  t.be  export  ma-rket  for  Canadian  It  is  expected  that  a  very  consid-  ________ 

I -May  31st  by  the  town  of  NVestbourae,  foodstuffs  into  France.  The  inter-  (table  portion  of  the  offering  will  be 

^Man.,  for  $40,000  6  p.c.  30-ycar  deben-  csts  of  Canadian  investors  have  been  placed  among  the  Freuch-Canadiaii  „  .-ii. earned  savings  are 

Ituros  being  part,  of  an  issue  of  $130.-  sateguarded  very  fully  in  connection  tiivt.stors  in  the  Province  of  Quebec,  careful  coiisulei ation 
iooo,  authorized  to  be  made  during  with  the  entire  undertaking  and  the  owing  tothe  popularity  with  them  of 

five  years  for  good  roads  construe-  loan  in  the  present  form  i.s  a  purely  aa  issue  of  the  Capital  of  the  French  suitcii  to  iiic  vequin 

llion.'  I  Canadian  one,  as  arrangements  have  Kepublic.  Hie  individual  iiivc.stor. 


We  liavf  on  h.miJ  at  all  titiie*  inve.sl-! 

intent.'*  suitriil  t.o  reiuiHCiiirnts  j 

the  individual  investor. 


PRICE  FlUCTUATIONS  OF  BONDS  AND  BANKS 

BANK  STOCKS 

This  table  shows  the  high  and  low  prices  of  bank  stocks,  with  sales  and  last  bid  quotations  up  to  Friday  of  this  week 


:  Hochclaga . 

Merchants  x*  d  . 

Molson’s . 


Saturday 

Monday 

Tuo'day 

Wcdnc.sday 

Thursday 

Friday 

Sales 

High 

Low 

High 

Low 

High  . 

Low 

High 

Low 

High  i  Low 

Asked 

Bid 

1S9>'4' 

189 '4 

189.%' 

1.57 

189% 

1.57 

1.57 

. 

1.57 

191 

191 

19013  190 >2 

1.58' 

191 

148 

4 

199/; 

199>4 

. 

200 

]99!'2 

200 

200 

200 

199v; 

200  ;  199’'2 

200 

148 

190'4 

19014 

21 3H 

10 

216 

215K 

215 

215 

21l'i 

214 

214 

212  1  212 

212 

210 

no 

266 

266 

266 

260 

267 

267 

2a5 

26.5 

.  .  .  .  ‘ . 

266 

103 

231 

156 

231 

156 

231 

157 

231 

1.57 

231 

231 

230 

2:J0 

2:30;;:  230 

... 

230 

120 

18 

Personal  attention,  combined  with 
proni.pt  reports,  is  our  a  ini. 

We  welcome  InQ^Jirif  .s  vviili  reference  : 
to  your  present  holdings  or  pros-  | 
pectlve  purchases.  I 


IimD^SNepMnltpiAnpM 


Royal  Bank  Building  •  «  Toronto 


BOND  PRICES 


'  Asbestos  Corporation .  ' .  '  . 

I  Bell  Telephone ...  . '  .  . 

!  Canada  Car .  i  89:1 , ,  89T4 ; . 

I  Canada  Cottons . |  84  j  84 

Canada  Cement . ' .  ..  ' . 

!  Cedar  llapids .  ^ . !  .... 

Dominion  Coal  .  ; . . ' . 

'  Dominion  Canners .  ' .  I  . I . 

i  Dominion  \Yar  Loan  1925  •  ■ .  94!-'2'  94j''2i  95 

Do.  1931 . ' .  ; . !  92 

Do.  1937 . .  94t'4  Wa\  94t 

;  Montreal  (>Sept.) . 1.  .  . j  100 

i  Montreal  (Dee.') . .1 . .  ■ . 


77  !  77  I 
90!'2;  90,' j! 


.  .  . '  . 1 . 1  SS  1 

'  i 

1 .  '  89  89 

1 

1 

1  1 

1  921-2' 

yil^ 

94h 

!  95  i  9.5  ,  94'-  944'2 

,  94HI  94).^ 

i  94'-^ 

1  9:»  02  91 '-4  91  y; 

'  91^:  Olt^ 

:  92'-; 

94 

1  94y4! 

i  94  H  94 '2  94  Js  94  H 

‘  94>'2  94 

1  91  1 

1  1 

i  100  1  iw  100  -  100  : 

92';  94 

86,'-; . 


'  Montreal  Power . ' .  I . ■ .  .  •••■  !  83 

!  NIontreal  Tramways . ' -  : . . .  •  i  •  . - ;  ■ 

X.  S.  Steel . i . ! . I .  . 1  .  80 

Ont.  Steel  Products .  . '.  , . , . 

Quebec  Ry .  61  60  63  ■  63  ,  i  62t;  j  63 

Riordon .  . . !  92  ,  92  i  ,  i  .  .  , 

Wayagamack  .  84  I  84  ! .  •''1  84  ,  84 

WabasEO  Cotton . .L  . , , .  .1, . j .  . .  89  |  80  , 


I  63  :  62h!  62t;;  63 


1 . 1  93 

6217'  .  ! . 

. . I 

84  I  84  84  I  S3H 


Government, 

Municipal 

and 

Corporation 

Bonds 


R.A.DALY&C0. 

Bank  of  Toronto  Bldg. 
TORONTO 


SERIAL  GOLD  BONDS, 

'  Due  I9i7,  IS-W.  lO.W.  j 

Interest  Payable  .Semi-annually. 

Denominations  $1,000 

Price:  Rate  to  Yield  6% 

Send  for  PiirHculars. 

JOHN  CTARK  &  CO. 

^3  Lstaltliohed  kj 

I^*ri  1  oroofo  Stock  Exchaag* 

ROYU,  bank  BI  /rOLNO  TORONTO 


MARITIME  PROVINCE 
SECURITIES 

If  Buying  or  Selling 
Write  or  Wire 

Mahon  Bond  Corporation 

I.lmtted. 

St.  John.  N.B. 

OR 

n  .  F.  MAHON  &  CO., 

HALIFAX,  N.S. 


FREKCH  INTERNIl  ElOIIDS 

For  Inreatnrnt  and  Profit. 

Exceptional  opportunities  at  tha 
present  time  to  purchase  thesa 
securities  at  an  abnormal  dis¬ 
count. 

W  rite  for  Detail*. 

FLEMING  &  MARVIN 

T*»RO>TO. 

stock  and  Inveatment  Broker* 
1103-3  C.P.n.  BUILDI.YG, 
Phone*  I  M.  4037-4028. 


WE  BUY  BONDS 

AS  WELL  AS  SELL  THEM 

Htw  R.  Wood  Co..  BondDeatm.  Montual 


THE  FINANCIAL  TIMES.  MONTREAL,  MAY  IS,  1920 


SIR  MNCENT  MEREDITH,  President. 
HUNTLY  R.  DRUMMOND,  Vice-President. 


Fihmicial  and  Business  Activity  in  East  \  intricacies  of  corporation  law  | !  bqaRD  OF  DIRECTORS 


HAIIFAX  ASKS  NO  COAL  OOATS  lumber  PRICES  Public  Protwled  AgaiMt 
GOVERNMENT  f«™iO![iSBORB  tq  REMAIN  ON 

rnP  n  FVflTflP  PPrCPNTRAQK  wsueaunoerraiserreienses 

run  CLCYHiun  rncocni  dhoio  „ — „,.cuc,  p.«io„,ar,y  m 

to  Montreal.  .  — - — 

M'hcn  asked  when  the  first  siiip-  Lumber  Export  Association  of 


-Delectation  Accorded  a  Favor¬ 


able  Reception  at  Ottawa  By  was  likely  to  be 


Minister  of  Railwavs  and  in  port  from  Nova  Snotla 

mmister  or  naiiways  ana  J,,.  Breton,  a  Dominion  Coal 

3|inister  of  Finance— Matter  company  official  said: 

Will  be  Given  Early  Consid-  “No  coal  boats  are  coming  to 
eration.  Montreal  this  year.” 

_  The  reasons  given  were  firstly  the 

,,  .  Ki-eat  demand  made  for  the  coal  on 

Halifax.-At  the  weekly  meeting  of  industries  like  the 


(By  Howard  S.  Koas.  K.C.,  of  thelraon  Practice  particularly  in  the 
V  }  .  United  States  to  have  such  certifl- 

•  Act UatP«  which  are  transferable  by  de-l 

the!  livery,  it  was  thought  advisable  to, 
also  coiiUins  p  OLlsions  ^  ,  ,^]a<ld  this  provision.  Business  can  be  | 

protection  of  holders  of  ^  P  i  greatlv  facilitated.  Shares  warrants 


I  Hugh  A.  Allan  C.  R.  Ho 

R.  B.  Ascus  Howard 

I  Hon.  C.  C.  Bai-lanttne,  M.  P,  William 

:  £.  W.  Beatty,  K.  C.  Lieut.-O 

C  W.  Dean  Lord  Sr 

Sir  Charles  Gordon,  C.  B.  E.  Sir  Free 

Hon.  Sir  Lomer  Golin,  K.  C.  M  G. 

!  A.  E.  Holt,  Manager. 


C.  H.  Hosmes 
Howard  G.  Kellet 
William  McMaster 

Lieut.-Col.  Hsbbert  Molson.  C  M.G.,  M.C, 
Lord  Shauciinessy,  K.  C.  V.  O. 

Sir  Frederick  Williams-Taylor 


B.  C.  Issue  Circuit  Announc-  conUin.s  provisions  ^'ladd  this  provision.  “Business  can  be 

ing  No  Further  Change  in  shfre^aTu^niS'  es  for  giv^ng^  facilitated  Shares  warranu, 

Pries  This  Yer  _  MilLs  „1c,  co.-  S.„!m‘r?uZr\  d?,£d,T„ “Jell 

Have  All  the  Business  They  diuons  under  the  shares  are  certificates  are  negotiated 

Can  Handle.  lie'd  by  reading  their  as  easily  as  a  bearer  bond,  with,  in 

- -  -  cates.  Ill  tlic  o  ^terred  advantage  that  the 

twenly-four  resYrlcfions  aIe“sci’out  at  length  on  '  ‘ev  of  the  urn’: 


THE  RChAL TRUST© 


JE3aCLllDiS.a»B.TBDSim 

Head  Office  end  Safety  Deposit  Vaolts: 

105  St.  Jambs  Street,  .... 


M0NTRF.AU 


.r.  „  ....  T.  j  .rr  I  tne  spot  oy  lug  inaustnes  llke  the  —hk....  .  .  u  . resincnons  are  sci  om.  ai  .i.p  bv-law  or  the  nro- ' 

»bo..  U.,  .1,.  .dr.l.1cd.d  »d  11  'i:  Tbc%C,  j 

cenuy,  an  imeresung  repoii  was  increased  tremendously.  luiic  ciiy  ownea  wiiaryes  set  out  arc  not  vaiid.  Jnis  is  to  hn  rp<riBipred  as  a 

submitted  by  Michael  T^yer  with  re-  This  factor  has  become  aggravated  ^  provisimi  and  will  Patent  apply  to  be  "«^st^red  as  a 

ference  to  the  reception  aworded  ,  ^g^er  production  In  the  mines,  favorably  with  the  protect  the  public  against  the  pur- !  ^hireholder  of  the  companj,  upon, 

him  and  his  co-delegates  by  Dr.  bunkering  in  Brit-  thirteen  million  feet,  which  chase  of  .utock  which  may  have  beer 

Reid,  Minister  of  RallTvays,  and  Sir  which  comnela  ■Rrlt.l-sh  vessels 


luo  ijy  uHdec  pcoductlon  In  the  mines.  .......i.' V  protect  the  public  agaiiisi  rue  pm  ;  ,hi>  o.i.-renrter  of  such  certificaie  and 

s  co-delegates  by  Dr.  ^he  high  cost  of  bunkering  in  Brit-  chase  of  stock  which  may  have  |  obtam  the  same  iSing  rights  i 

er  of  Railways  and  Sir  eompels  British  vessels  , ^  f  i  “ t record  for  issued  under  false  representations.  of  a  ^Irtificate 

ton  Miniver  of  F  nance.  ^^elr  bunkers  at  Sydney  in-  “  soneration  _  Hcr.i.lred  ,  °  certificate  m  hiS  , 


Hen^  Drayton  .AHnister  of  Finance,  j,,,  bunkers  at  Sydney  in- 

Mr.  Dwyer,  on  behalf  of  the  citizens,  Lg^pad,  is  also  an  Important  factor  In 
urged  tho  completion  of  an  elevator  present  drastic  changes.  ^ ' 

kt  the  south-end  terminals,  pointing  _ _ 


ago.  I’rospecliises  Not  Uefiulred.  i  own  name. 

The  city  wharves,  Union,  AiacLeod.  The  act  doc;:  not  reproduce  the;  Increase  or  Reduction  of  tiapltal.'  | 
Pettingill,  berths,  1,  2,  .1,  4,  5  and  C  provisions  of  the  Iniiiciial  or  Domin- 1  The  provisions  respecting  the  in-, 
out  that  as  grain  was  the  base  freight  |«|«|R|/|fa  pnilfJinn  A  AIH  *'*’*^l’^cd  solely  for  lumber  ship-  jon  Companies'  Act  respecting  pros-  crease  or 'reduction  of  capital  arc! 

of  all  transatlantic  shipping,  and  in  PHINKh  rlJWillflJ  INI  ANIl  ’icnis.  either,  for  at  six  of  them  a  pectiiscs  issued  l.y  companies  01  de-  the  .same  as  heretofore  with  the  e.v- 1 

view  of  the  obsolete  elevator  at  this  ripiri  vai#  afvr  . quantity  of  grain  was  ciarations  in  lieu  of  prospectuses  ception  that  tho  question  of  the  rc- ! 

port  having  caused  extensive  delay  UAV  II  NtW  T§¥  JirT  taken  on  during  the  port  tsca-son,  and  which  under  the  Imperial  and  Do-  diiction  of  the  capital  is  put  under! 

to  shipping,  especially  to  the  govern-  linw  "  ni-ww  1  nrm  nws  for  quite  a  TVhlle,  so  congested  was  niinion  Acts  must  be  filed  at  the  tpe  control  of  the  Provincial  Secre- 

ment-owned  steamers,  it  was  abso-  -  i  f’  bad  to  proper  DeparhiH  ni.  It  was  felt  that.tary  so  as  to  protect  both  the  share- i 

lutely  nece.ssary  that  the  equipping  CTliarlottelown— A  new- lax  act  pro-  Y®"  ^beir  number  cargoes  from  jbese  provi.«ions  do  not  give  pro- 1  boiders  and  creditors  who  might! 

of  the  terminals  with  a  modern  cip-  viding  for  between  $200,000  and  HRhters.  By  months  the  shipments  tection  to  purchasers  of  shares  in  |  have  reasons  which  they  would  wish  i 

vator  of  large  capacity  should  be  jm-  $.300,000  additional  revenue  has  re-  "^irc.  ^  ^  proportion  to  the  amount  of  work ,  put  forward  in  opposition  to  a' 

mediately  prtmeeded  with.  celved  its  first  reading  in  the  legls-  No.  Feet.  required  by  incorporators  of  com- 1  proposed  reduction.  1 

He  emphasized  the  fact  that  Sir  lafnre.  Its  chief  feature  is  increase  k ehruaiy .  0,452,142  panies.  It  is  of  course  a  moot  point  |  The  provisions  in  article  6!>n4A  and 

Robert  Borden  and  the  Hon  Frank  of  land  tax  from  about  one  quarter  -uarch .  0,886,399  as  to  whether  or  not  the  filing  of  a  I  the  following  articles  in  effect  give 

Cochrane  had  pledged  themselves  of  one  per  cent  to  one-half  of  one  April .  10,297,952  prospectus  or  a  declaration  really  l  to  creditors  and  shareholders  every  1 

publicly  to  provide  this  port  with  the  per  cent.  Poll  tax  of  three  dollars  ^^^y .  756,707  accomplishes  the  purpose  for  which  !  opportunity  for  opposing  such  re- 

most  up-to-date  terminals  on  this  on  every  male  resident  over  twenty-  -  ,  ,  -  it  was  intended.  |  duction  and  for  safeguarding  their  ! 


PRINCE  EDWARD  ISLAND 
HAS  A  NEW  TAX  ACT 

Cliarlot telown — A  new-  lax  act  pro- 


mediately  proceeded  with.  celved  its  first  reading  in  the  legls- 

He  emphasized  the  fact  that  Sir  lafnre.  Its  chief  feature  is  increase  Feibruary  . . . 

Robert  Borden  and  the  Hon  Frank  of  land  tax  from  about  one  quarter  Alarch . 

Cochrane  had  pledged  themselves  of  one  per  cent  to  one-half  of  one  . 

publicly  to  provide  this  port  with  the  per  cent.  Poll  tax  of  three  dollars  ^*by . 

most  up-to-date  terminals  on  this  on  every  male  resident  over  twenty- 


side  of  the  ocean.  An  amount  had  one.  increase  of  taxes  0:1  banks  and  Total . 24,093,200  ProTiilcil  Per  I  rights.  The  respon.sibility  of  the  i  I 

been  placed  in  the  present  year  s  es-  corporations  and  an  income  tax  0.1  a  Lumber  exports  for  the  entire  sea-  -'"■“rc  onrni  ‘  i  shareholders  remains  the  same  ; 

timates  for  the  erection  of  such  an  sliding  scale,  tho  rate  ranging  from  son  of  1897-1898  amounted  to  13.753.-  ,  I-etters  P/Uf'nt  may  contain  au- ,  company  goes  into; 

elevator,  but  was  one  of  the  many  one  per  cent  on  $500  taxable  income  974  feet.  thonzatlon  for  the  issuing  or  or  not.  ' 

struck  out  on  account  of  the  re-  up  to  ton  percent  on  .$200,000.  The  ‘  -  paid  shares  in  the  forin  of  share  j 

trenchment  considered  necessary  at  first  $500  of  every  Income  is  exempt.  Orer  Jllllion  Tons.  warrants,  that  is,  certificates  payable  I  jiorigages.  i 

—  _ ; _  For  tho  fiscal  year  which  ended  in  to  bearer.  A.s  it  ha,s  become  a  com-  Under  the  old  act  provision  was; 

ICnn  nnn  UnTCI  March,  412  .steamers  and  191  sailing  -  '  ■ — - - -  made  for  the  placing  of  loans  by  the  ; 

■  wUvfUUU  nUI  tL  Ghips,  with  a  total  tonnage  of  1,107,-  grain  were  siiippcd  from  this  port  to  i  Company  and  for  the  creation  of  j 

CT  inilM  nPllTflIll  tons,  eiutered  the  port  and  483  other  shores.  For  the  winter  port  j  hypothecs.  There  is  very  little 

j  I  ,  jyHN  LjrH  I  AIN  steamers  and  174  sailing  ships,  of  sea.son  of  November  to  April  last,  change  in  the  new  act. 

1,037,876  tons  cleared  from  here  for  12,004,157  bushels  of  grain  passed;  Trust  Deeds, 

foreign  ports.  This  compares  well  out  of  the  t'.I’.  R.  elevators  and  3.-;  In  article  6009A  there  is  a  useful 

St.  John.— Stanley  Elkin,  M.P.,  of  with  the  figures  of  a  decade  ego  421,289  bushel.s  were  handled  at  tlie  j  provision  which  makes  it  possible; 


Share  TVarninls  TroTided  Per. 


Orer  3Iinion  Tons. 


Ottawa.  The  result  of  the  meeting 
■was  that  both  ministers  promised  to 
reconsider  the  whole  matter  and  dis¬ 
cuss  it  again  with  the  railway  man¬ 
agement,  Mr.  Dwyer’s  report  clos- 
«d  with  stating  that  there  was  ex¬ 
cellent  reason  to  believe  some  provi¬ 
sion  •would  be  made  this  year  in  the 


$1,50D,D00  HOTEL 
ST.  JOHN  CERTAIN 


Y our  Solicitor  W ill  Tell  Y ou 

— that  Wills  rank  first  in  volume  of  litigation,  of 
which  over  80%  could  be  avoided,  and  that  suits 
charging  individual  Flvecutors  with  incompetence, 
fraud  and  misappropriation  of  funds  are  not  un< 
common. 

The  Trust  Company  is  the  Ideal  Executor. 

Write  for  our  booklet  on  Wills. 

MONTREAL  TRUST  COMPANY 

SIR  HERBERT  S.  IIOET,  I’re.ldent  A.  .1  BROW.N,  k.O.,  \  icc-Prcsldcnt 
f.  (1.  D!>N.\LI)S0\,  Geocral  M.a.scr 

11  PLACE  D’ARMES  J 


Attention!— Projectors 
of  New  Companies 

M'e  invite  enquiTles  as  to  the  terms  on  which  we  ara 
prepared  to  act  as  Stock  Transfer  Agent  and  Registrar., 

The  Canada  Permanent  Trust  Company 


Bupplementary  estimates,  for  start-  Ihis  city,  said  that  the  project  for  a  when  359  steamers  and  1,128  sailing  fkinadian  Government  elevator  at  for  a  shareholder  of  any  bond  or  | 
ing  the  work.  large  new  hotel  here  now  is  practi-  vessels,  with  a  tonnage  of  561.458  Reeds  Point  and  these  shipments  other  security  to  himself  obtain  a 

—  -  cally  assured  and  that  this  month  tons  entered  and  cleared  from  thi.s  were  not  so  large  as  they  might  have  copy  of  the  trust  deed.  This  is  an 

President  Dudley,  of  the  United  Ho-  port.  The  compariso-n  of  figures  been,  owing  to  the  great  Increase  in  important  provision  and  reads  a-s 
IM  Financml  Times  readies  a  tels,  and  General  Manager  O’Neil,  of  shows  the  great  decline  in  the  popu-  general  cargo  llirough  the  year,  and  follows: 

VI  InterosW  the  Canadian  Chain,  would  be  here  to  larity  of  sail  power.  the  congestion  of  harbor  traffic  In  "6009a.  1.  A  copy  of  any  trust  deed 

■ad  aoie  10  Day  InTestment  secun.  make  final  arrangements.  The  cost  It  was  considered  a  great  record  February  which  sent  several  grain  for  securing  any  issue  of  debenture.s 

is  estimated  at  about  $1,600,000.  in  1897-98  when  3,583,321  bus-hels  of  carriers  to  Porilanrl,  Me.,  for  cargo,  or  other  securities  of  the  company 


Paid-up  Capital 
$l,U00,UOU 

W.  G.  Goodrrham 
Col.  A.  E.  Gooderhim 
fc'.  Gordon  Osier 

E.  B.  C,  Clarkson 


•JOROVro  STREET 
lOROM'O 

DIBECTOBS; 

B.  N.Hodson  John  Masser  " 

J.  H.  G.  Hagartr  John  Campbell,  S.S.C. 

George  II.  Smith  William  Mulock 

Georse  W.  AlUn,  K.C..  M.  P. 


Manager,  Ontario  Branch — A.  E.  Hessln 


^hall  be  forwarded  to  every  holder  [  . -  "  .  .  .  .  ■■■  ..  . — 

of  any  such  debenture  or  other  .se-  Suitable  for  Trust  Funds.  ; 

ennty  at  his  lequest.  on  pa>ment  in  j  V  Deposit  with  the  Canadian  Government. 

the  ,  asc  of  a  printed  trust  deed  of  H  p,.mianent  InvestnienL 

the  sum  of  tw^t>-fivo  cents,  or  such  ■!  4;aaadian  Securities  of  ail  kinds  Bought,  Sold  and  Appraised. 

On  payment  of  ten  cents  for  every  I  W.  GRAHAM  BROWNE  &  CO. 

!  UEALEJtJi  IN  BO.NOS  -  222  ST.  J.4MES  ST..  2I0NTBEA1.  ; 

not  forwarded  upon  reque.st,  the  Cable  Adiireax  —  ‘-guabiiow  XK." 

company  shall  be  liable  to  a,  fine  not  |  Cooeai  I.Ieber'si  Wealcrn  Cnion:  A.  It.  C.  SIh  Gditloni  Fifth  Mont.  ^ 
exceeding  one  hundred  dollars  for  i  aronierv.  ; 

such  refusal  or  neglect,  and  to  :i 

further  fine,  not  exceeding  ten  dol- i  a  tvttvti  t  x  i  C'T’ x  TTiVAirivn^" 

lar.s  for  every  day  during  which  the  j  ANNUAL  STATEMENT  ^ 

neglect  to  forward  a  copy  continues,  !  w «  »  T  •  •  •¥ 

and  every  director,  manager,  sccrc- I  %A/  Acf-AVn  I  I  IWllfAH 

tary,  or  other  otficer  of  the  com- 1  W  CoLd  11  VJl  O  iLullllllLCvl 

pany  who  knowingly  authorize.^  or 

permits  tho  neglect  .shall  incur  the  WINNIPEG,  THE  PAS.  MOOSE  JAW,  SASKATOON,  REGINA, 'VORKTON, 
like  penalty.  R.  S.  C..  c.  79,s  69.1, 1  NORTH  BATTLEFORD,  LETHBRIDGE,  EDMONTON  and  PORT  ARTHUR 


part;  7-8  Geo.  (Cah.)  c.  25,  s.  9;  - 
8  Ed.  VII  (Injp.l.  c.  69.  s.  102,  part. 

Dividends. 

^Vitiele  6010  A  provides  that  Ihei 
director.s  of  a  company  tnay  see  that 
the  amount  of  any  dividend  that  they  ; 
may  lawfully  declare,  instead  of ; 
being  paid,  in  money,  shall  be  paid  ' 


hubsidlarr  Companies:  -  W  ESTERN'  GROCERS  I.IMITED  of  Vancourcr,  B.C.; 
CB.ANBROOk  JOBBERS  I.IVIITF.It  of  Cranhrook.  K.C.;  .NELSON 
JOBBER.S  I.I.VIITEO  of  .Nelson,  B.(  . 


or.s  of  a  company  tnay  see  that  Report  to  Shareholders  ; 

^ount  of  any  dividend  that  they  ;  In  prcsciillnR  (o  you  the  Sevenlh  Annual  Sfalemenl  sboninK  the  .Assets  and  l.lahllldes 
lawfully  declare,  instead  of  ;  of  your  company  for  the  year  ende<l  .Vlst  December,  I»I9.  your  Dlrertors  beg  to  report: 
naifi  in  monev  .<ih.nll  bo  naiti  !  The  profits  for  the  year,  after  deiliiftlng  all  op<-ratiiig  cliarges.  interest  on  Hank  Iaia«'. 
pain.  Ml  UlUIiey.  suail  MC  paiu  _ OoH  -.nrf  .In.ihlftll  aoKts.  urltini.  oir  Hcnn-clatlon  on  uarohnus. 


.  '  inalilnx  provision  tor  bad  and  doubtful  debts,  writing  off  depreciation  on  warehouse 

1  to  tue  Sliarelloldei'S.  in  whole  or  in  l  ^nd  delivery  equipment,  ami  ordinary  depreciation  on  buildings,  amounted 

j  part  of  in  capital  stock  of  the  com-  1  to  the  sum  or$.{!l.lls.SI.  This  is  ffO.tl.M.'II  in  eveess  of  the  prollls  of  the  previous  year. 


pany  or  crediicd  to  the  shareboldcis 
on  any  balance  due  on  shares  not 
fully  paid  up.  ’Pho  directors  may 
only  exercise  this  power  subject  to 
the  conditions  that  first,  the  exist¬ 
ence  of  profits  and  the  c.xlstence  of 
unissued  slock.  For  example  if  a 
company  witli  an  authorized  capital 
of  $500,000.00  lias  issued  share.s  up 
to  $400,000.00.  it  will  then  be  law¬ 
ful  for  the  directors  to  issue  shares 
for  the  whole  or  any  part  of  the  re¬ 
maining  $100,000.00  of  the  capital 


I  The  following  slatenienC  shows  Iho  course  of  the  Profit  am!  la»ss  and  ^p<‘rial  Reserve 
.Ari'uiints  during  the  year: 

Ralanee  at  eredll  of  Profit  and  Loss  Aeeoiiiit.  .list  Dereiiiher.  l.tlS  M'i'.'.SOII.S.i 
Balaneeat  eredlt  of  Speetal  Reserve  .G-eouiit,  31sl  Deeeiuber,  ISIS  .  f'!o'y,l!Sl.iil 
Dividend  on  Preferenee  Shares  for  the  five  years  ended  »lst 

December.  ISIS  .  StHS.Ssn.OO 

Dividend  on  Preferenee  .Shares  for  1919  . .  $l8I.‘i6‘J.n(> 

Dominion  Government  Ineonie  Tav  for  l»t<  .  f  I'J.OliO.OS 

Net  Profits  from  Operations  for  1919  S-TH.IlS.St 

B.vlanre  at  eredll  of  Profit  and  l.oss  .Vecoiiiit  as  per  siafe- 
ijjeiil  . . .  $‘*0I ..,64 ..ys 

s9»9.-;ot>.tiH  f»99.':oc;ti« 

'  Suhseqiienl  to  elosing  the  books  for  1919.  the  sum  of  $:i.U.>s.  has  been  eredtted\t» 
Sper-lal  Reserve  Aeeounl  as  provided  for  in  By-law  No.  10,  leaving  a  balance  of  fTf9.90#.5S 
in  Profit  and  larss  .\reoiinl.  ...  .  .  ^ 

It  Is  particularly  desired  to  draw  allenlion  to  the  inereas?  of  fn'l.SOO.  in  the  outstand- 


I  anrl  tn  enter  such  shares  in  the  Ing  Preferenee  shares,  wlileh  Is  due  to  the  Preferenee  shareholders  «if  the  Comiwny  eon- 

ana  10  enici  sutn  snaies  m  ,i,‘t,„g  to  reinvest  the  unpaid  dividends,  which  had  aeeiimnlaled  during  the  five  years 

'names  of  tlie  shareholders  as  iully  ^  I9)g,  l„  pqual  umounl  of  Preferenee  shares  at  par. 


paid  up  shares,  in  proportion  to  the  . - - - -  ^  ... 

shires  of  the  riiviilenri  to  u  hieh  eif  h  »lf!H-tors  have  every  exneetatlon  ol  being  able  lo  eoiitiiiiie  the  payment. 

I  snare.s  oi  tne  nuiut  na  to  wnitll  eacn  During  the  year  all  outstanding  shares  In  our  subsidiary  company.  Western  G 
1  shareholder  is  entitled,  instead  of  I.imlted  or  British  Columbia  (formerly  I.eeson.  Dieklo.  tiross  cN  4ompany  Liinllcd 


The  current  dividend  on  Preferenee  Stiwk  of  the  Company.  Is  being  paid  regularly. 


I  equal  to  the  amount  to  be  divided.  \i  ti,ls  date  all  shares  have  been  aequived.  thus  fully  roinpleting  the  agreenienl.  "TOe 
I  This  provision  allows  the  coninanv  ;  results,  obtained  during  the  three  ehvsitig  inoiilhs  of  1919.  have  fully  deiiiMstraled  the 
I  ..cm:....  „_'i  .  wisdom  of  this  purchase.  It  Is  Ihe  inlcntlon  of  your  Diroelors  lo  Immediately  merge 

I  to  Utilize  its  profits  as  additional  subsidiary  (-onipanlrs  with  the  parent  eoiiipany  and  operate  them  as  branehcv 

[capital,  while  under  the  old  act  It  !  of  Western  Grocers  Limited. 


I  1.0  Ulllize  llS  pronts  as  aaaittonal  |  subsidiary  (-onipanlrs  with  the  parenl  eoiiipany  and  operate  them  as  branches 

[capital,  while  under  the  old  act  It  !  of  Western  Grocers  Limited. 

was  neepssarv  to  first  obtain  the  I  Your  Company-  ha.s  no  bonded  or  mortgage  Indebtedness. 

'  If  for  the  y^ar  showed  a  satisfactory  gain  over  those  of  Ihe  previous  year  with  a 

consent  of  the  shaiclioldcrs  and  then  I  corresponding  favorable  net  result, 
credit  to  each  shareholder  the  ;  Trade  prospects  rontinue  favorable. 

amount  of  his  dividend  and  charge  ^  submitted  on  behalf  of  the  Dlrci-iors.  riLEV. 

I  up  against  him  the  shaves  issued  to  ninninn.  Man..  Slav  4ib.  l»3t».  ’  President. 


CHOOSE  THESE  TIRES  FOR  ECONOMY 
USE  THESE  TIRES  FOR  EFFICIENCY 


credit  to  each  shareholder  the  ;  Trade  prospects  rontinue  fa 

amount  of  his  dividend  and  charge  ^  submitted  on  behalf  of  the 

up  against  him  the  shares  issued  to  '  Winnipeg.  Man.,  May  41b,  l»3t» 
represent  such  dividend.  i 

In  article  6010a  the  words  “in  Balance  She 

whole  or  in  part”  make  it  possible 
for  directors  to  i>ay  such  dividends 

while  retaining  fractions  of  shares  warehouse  Properties— 
which  cannot  be  allotted.  Wln^peg  and  Kranehes  at  App 

_  .  -  ,,  valuations  as  of  December,  IDl’J 

PrOTIsional  Directors.  date,  les»  depreciation  . 


Balance  Sheet  as  of  December  31,  1919 


As  aMotorTiucL-owner,  imth  a  deaire-for  economy, - 
-yoio  ahoidcl  inMearignte  the  followiag : 

1.  There  ate  more-col^inchcsof  rnbbertodiecioM 
^aection  in  Dunlop  Motor  Trade  Tires  ♦Kwn 

in  onsf  other' make  of  Truck  Tires  obtainable.  That 
extra  wohnne  of  resiKent,  road-resisting  ndiber  memn. 
a  loarerxypciating  cost-per-mile. 

2.  Dunlop  Motor  Truck  Tires  are  made 
fuMnythemateMess  English  Dunlop  fotmula,  vrhich  has 
ptorBaiSto-wordi  in  inmapiitable-imeage  xecorda 

3.  The  wear  and  tear  on  your  tmek  will  be 
noticeably  deemased.  More  resiHent  rubber  means 


ism  and  to  its  contents — as  wefl  as  a, marked  aaving  in 
fuel -consumption. 

4.  If  you  use  tho  new 

“SAMSON” 

Tire  you  y^l  enjoy  a  confidmee  bom  of  the  knovdedge 
that  your  tires  can  bear,  without  injury,  an  occasional 
over-load  to  save  an  extra  ti^. 

5.  Froin  actual  teats  made,  Dunlop  Motor 
Tmok  Tir©S  are  tka  lowest  coet-peii^mle  Truck 
Tires  you  can  use. 


which  cannot  be  allotted.  ,rfT,re?mb?J.  nd^dSKVo 

FrOTisional  Directors.  date,  depreciation  .  $ 

It  Is  provided  that  the  provisional  |n?|"dmc%fflre¥urnVturr,  Motor  Triirks  and  Dr- 
directors  of  a  company  can  remain  [  livery  Equipment  (less  depreciation' . . 
in  office  until  replaced  by  what  are  ;  *,"„”';i7gJ|,Vkstate  and  Bn^ 
sometimes  called  the  permanent  dl-  Advances  to.  and  .stock  held  in.  Subsidiary  I  oni- 
rectors.  It  would  nrobablv  be  more  i  panics . . 


-As  at  Dcveiiibcr  -Hs 


73S,->34.3j  t  131,152.S0  *  ;7,0Sl.»i 


rectors.  It  would  probably  be  more  |  panics . 

correct  to  say  the  elected  directors. ! 

It  is  also  made  quite  clear  that  the  current  and  Working  Assets 
[number  of  permanent  directors  shall  i 


$l,?73,337.13  9l.0t>S,463.t«  $1M,$73.17 


l.Rt!.3.-:9S.I«  1.741,439. Ifi  ra.lSg.OO 
l,Vti‘t,100.39  1,400,451.57  '.’6I,«49..3 


47,696. SO 
75,015.49 


S9,S4I  .»6 
5,366.31 
1.35.000 AO 


Dunlop  Motor  Tru<^  Hres  absolut^y  will  not  split  or  come  I 
loose  from  the  steel  base.  You  cannot  chisel  them  offo  [ 

DUM-OP  TIRE  &  RUBBER  GCX)DS  CO.,  Limited 


I  1,66-1,100.60  1,400,451.57  -.’61,649.^1 

he  the  same  as  the  number  of  pro- 1  J^nodry  Debtors  (including  advances  ou  Mer-  _  _  m 

visional  directors  until  such  time  as  j  ^chandisc'  isi.sas.m.  47,696.so  S9,^.96 

such  number  is  changed  by  a  by- ;  ^ S.SS  i.sl’.mii 

law  of  the  company.  There  was  [  “rr-jr:..;  '"”^71. 

some  doubt  as  to  the  exact  mean-  other  Assets—  33,679, .17.31  $.3,365,493.0.  $413,7.4.39 

ing  of  articles  6013  and  the  wording  ;  insurance,  interest  and  Stationery  on  Hand  ■il.St$.40'  ”  "ssisis.-l.v  i,Sit.7S 

now  makes  the. meaning  quite  clear.  iGopti  Will and’Trade Markst . —  :  3.U1.732.W  3,111. ygg.'je  .  . 

Distribution  df  Assets.  •  >  ,  Grand  Total  .Assets . ...T . .V  $«,047;^.10  $7,<71WMt.39  $576,354.71 

Article  6020a  provides  for  the  dis- 1  li.abilities 

trlbution  among  the  shareholders,  I  Bank  Loans— 

after  publication  of  a  notice  in  the  |  Secured.  . ^ . $1,950,650.00  $i,664.095.3i  $386,554.79 

Official  Gazette  of  the  assets  of 'the  Ratable  i©  trade  CredUdrs  .  4.37..tMi.S3  565.568.33  9i.977.49 

company  not  in  liquidation.  '  18118  Aceonnto  with  SMibsIdlary  companies . ,  7.443.9.3  7,443.9.i 

provision  completes  the  procedure  Fnitald  Dividends . . ^  4'M)ei.75 _  43.991. <5 

necessary  in  connection  with  the  $3,457,941.53  $'3,939, 9a3.54  $437,97i.|s 


surrender  of  a  charter. 


I  Special  Beserve— 

'  As  provided  for  In  By  -law  No.  19 
'  ■  surplus — 

I  Profit  and  I-oss  Credit . 


$1,950,650.00  $1,664,095.31  $386,554.79 

'  4.37..tMi.S3  565.568.33  91.977.49 

,  7.413.9.3  7,4434l.i 

4'i,Q01.73  43.091.75 

$3,457,641.53  $'3,039, 9a3.54  $437,971.18 

.  • . , . . . ,  353,181.50  ,  Sirasi  AO 


Head  Office  and  Factorien:  Tofcmto. 


Brandbea  in  die  Lend  mg  Gtiea. 


JTE  W  ZEALAND  IS  GOOD  l  Profit  and  l-oss  Cr 

AUTOMOBILE  CUSTOMER. ! 

Durlng  the  month  of  January  the  common...'  — 
value  of  the  exports  of  automobiles  Grand  Tota’ Lia 
from  Canada  to  countries  within  Contingent 

the  British  Empire  was  as  follows: 

To  Great  Britain,  $140,000;  South 
Africa,  1234,000;  British  India,  $354,-  *Tiie  fljnires 
COO:  Australia,.. $338,000;  New  Zea-  - 
land,  $426,000.  Andrew  KeOy  and 

4 


Profit  and  l-oss  Credit .  301,564.58  433,996.35  f 

Preftlrenee**”*^*^~  . - .  '3.388.609.09  1,766.819.99  631,890.99 

Common .  3.000.990.09  3.090.009.00 

Grand  TM  Liabiixtien.  .  $8,047,806.10  $7,471,551.39  $57$,354.71 

Contingent  Lisblllly  Guarantee  to  Doin  Inlon 
Bank  In  respect  of  Advances 
to  Western  Grocers  Limited 

of  Vancouver,  B.C. .  $490,090.00 

♦The  figures  In  italics  Indicate  decrease.  ^ 

The  roHowing  Dlrertors  were  ro-eleeted  for  the  ensning  year:  - 
''  W.  P.  BIley,  President:  W.  It.  McWlUiams,  Vice-President,  B.  W.  Hutchlnaoat 
Andrew  KeOy  and  E.  E.  Hnll. 
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Pulp  and  Paper  Industry 


and  satisfactory  ei* 
both  in  the  United 


As  a  result  of  our  long 
perience  in  this  industry', 

States  and  Ulanada,  we  have  at  our  disposal  a 
large  amount  of  capital  for  the  financing  of  Pulp 
and  Paper  mills,  whether  already  in  existence 
or  still  to  be  created. 

W’e  understand  the  problems  of  the  industry 
and  know  how  to  safeguard  against  them  and  v/c 
know'  the  fundamental  factors  that  insure  success. 

If  you  are  looking  for  capital  for  meritorious 
properties,  send  us  the  facts  in  confidence;  tell 
us  your  requirements  and  we  will  give  you  a 
prompt  decision. 

Peabody,  Houghteliiig  &  Co. 


Sou  ill  La  Salle  St. 


Lstabliahcd  186S 


CHICAGO 


So  Thei;  Called  the  Expert  In 

Fred  Bro:-k  of  Baxter  and  Company  was  a  good  Office  Manager.  11ial  wa.s 

p.n  3cknf)«  ledccil  f  ;n't.  hot  li  .iinoii"  his  Inisinc  ss  dsso'.i.jtrs  ^nd  flic  l)()\  s  ;it  ( !u  i  In  h.  Pro  pie 
discussed  his  oijC3mzin|»  ability  and  the  capable  staff  with  winch  hcliad  .lUi rounded  himself. 


ONI,  tiling  troubled  hied.  i bough,  bis 
filing  sy.srem  and  eerfaiii  derails  <>f 
ofhee  rourine.  In  tlie  rush  of  two  years  of 
unpreeedented  business  he'd  no  time  to 

rc-ortani/r  Im  svstrm  3  rrsiilt  tf  had  hrconir 

iinwieldv.  papers  were  hfconiine  inrrrasingK  d'fli- 
riilf  to  hnd:  contplaint  reports  tvrrf  coniint:  in  with 
jifater  frf()Ufni-'  from  rlir  '■C'hi'-f  "  and  other  tlr- 
partinent  rxrrutncs.  so  Miss  I  hompson.  thr  lilinp 
flrrlc  roported. 

T  hat  was  jiisr  a  vrar  aao-  hrforr  h  trd  Hrork  ral'ril 
to  his  aid  the  S  \  stem  Service  Lx  pert  of  "OHicc  Spe- 

SYSTEM 

"flffice  Spccialtv  ’  .Sxstem  Srrvne  f.xperrs  are  men 
« ho  merit  the  name  txper'  I  hey  .tre  trained, 
ptacrical  men.  I  hex  will  eladly  make  \oiir  oHire 
routine,  itiord-ktepini;.  or  tilini;  proMcms  their 
o»  n.  I  heir  value  to  themselves  and  to  us.  depends 
upon  the  \  aluf  of  their  service  to  you.  I’ur  tour 


iialtx  Ills  business  d.n  is  m"ch  pleasanter  for 
him  no  <  since  thr  "(Ifiur  Spci  iah  ”  ^v.slrm  f  \- 
pert  anaL’.'rd  hts  rxistinj  sv  stems  and  sohmitted  a 
p'.in  that  wouhl  nor  miK  rem''d\  iht  immedtatc 
itojhit.  hut  make  ample  proxision  for  natiir.il  ex¬ 
pansion  (or  some  time  ii.>  conir 

I  his  IS  t  he  tx  p»  of  r  \  pert  se:  x  ic"  I  hat  "Ofhte  Sp'- 
iialrv"  IS  lenderinp  to  its  ilioiisands  of  clienis  to- 
dax  a  l  oncrete  seix'icr  hai  kc<l  hx  the  reso  iices  of 
a  centralr/ed  .Sxsiem  Dcparimenr  xvhose  <umiila- 
rivr  expeoence  in  solvinc  tilinj  and  rerord-kecpina 
piohlems  in  manx  different  kinds  ol  business  is 
oUrred  to  x  ou  in  x  oiir  intlivid  ial  piohlem  wirho'it 
fee  or  charge,  oi  vsuhoui  r'scrxaiions  of  anx  kind. 

SERVICE 

office  routine  r»r  rccord-krr  pine  piuLdem  up  to  o  j*^ 
nearest  Service  Store. 

I  ff  1 . 0  F  F I C 1.  S  P  f ,  ( '  I  M  !  V  M  K :  CO.  1. 1 M 1 1  F.IO 
fdome  Office  \  l,\S  M  A  R  K  I’  I  Canada 

Kxpo.-t  .'»lcs  O.TI-e  — St  l)  nroaJwa.v,  New  Vork  City 


Toion'o  Muntir.il  O'taxsa  Halifax 


F'livg  t^QUipm’-nl  Stores  nl: 

Hamilton  Winnipeg  Regina  IxJiiuron  (  algar 


DOMINJO.V  CA.NNEnp. 

/tt  tirtr,  nf  the  clamor  for  an  iti- 
rirascfl  dividend  on  nonunion  Cannes 
I  would  like  to  net  through  "Hints  io 
Investors"  column  some  idea  nf  the 
earnings  at  Porninion  Canners  over  a 
pertod  of  years  and  a.n  idea  as  to  how 
the  (Oinyany  stands  as  iroards  its 
workiiio  capital  position.  — I'l  It lOl  Hi. 
Toronto. 

An.sxver — Inteivenins:  y 


CA.N.ADIAX  WOOLLENS  I 

Po  you  consider  Canadian  Woollens 
common  a  good  hiiy  al  iof  When  docs  ’ 
this  company's  tisral  year  Irrininate.  | 
and  how  soon  would  you  look  for  an  • 
increase  in  the  price  of  thi.s  stock? —  • 
f>.  (?.,  Montreal.  I 


'  .Answer — F’lofit.s  In  the  woollen  In-  ! 
|iUi.<»lry  have  been  very  large  in  the 
I  last  year  or  .so.  In  ttie  case  of  C'an- 
have  ajjmi,  Woollens  Companv,  profits  are 
■shosx.n  tonsiderahle  irregularity  in  the  p^iraordinarilv  good,  due  not  only  to 
eai  nin.gs  of  I>ominion  Canners  hut  the  Ue  general  prosperitv  of  the  industry, 
lihe  general  trend  has  been  upvsard.  ,he  faet  that  the  companv  is 

and  more  dcviclcdly  so  in  the  past  thiec',.^,.,.  .onservalix  ely  capitalized,  and  ts  i 

.vears.  ,  lieing  operated  in  a  most  efficient  1 

The  set-iou.s  set-haik  '"'Pfeienced 

xsas  in  IPK-)  -nhen  there  was  an  oper-  |  Extensions  to  the  company’s  output 
afing  lo.ss  of  f;yt.438  and  a  deficit  of  ,  been  arranged  and  developed  at  f 

'446.6.0  after  paxmenf  of  ooiid  inter- L,  gp  pf  proportion  to  todav's  i 
c.st  and  one  xiuarterly  dividend  on  the  ;  eo.st.  due  to  fortunate  purchases  I 
'  preferi  el  Slock.  Aileiwmg  foi  t  he  de- :  Krance  and  the  I  nited  httates  of. 


1  ferred  d'xidends  en  Itie  prefrircil  aloxk. 


new  machinery  cuulpincnt.  The  eom- 


I  suhrequentlx  paid,  the  company  "enl  i  .g  earning  iioxver  compares  fa-' 
back  t;x63,61S  m  that  >  ear.  The  poor  vornblv  xvith  that  of  manx-  companies  I 
.=hoxving  XX  a.,  due  to  the  un  fa  x  o,  able  .  are  paxing  sub- I 

combinalion  of  xvar  conditions  and  an  ' 


I  slanli.vl  xlix  idend'.  aiul  are 
unusnall.x  large  pack  fJood.s  had  to  be  n.,,,,,,,  ,.,gr  xalue. 

sacrifiied  at  ptices  below-  inxcnloiyl 


selling 


-’  Jv'ii  j  pu.ximatclv  $30  .u  sliare,  and  we  believe  , 
for  the  better  results  1,^3,  ,f  patience  is  cxo.cisea  this  stock  i 


x  aiucs.  Heav.x  writing-off  in  Ihi.t  year 
cleared  the 
steadil.x  obtained  since  then 

I  nid  reienfly  the  annual  slalemenls 
have  not  xlisclosed  what  alloxvances 
xvere  being  made  for  deprei  ,nl ion.  In 
howexer.  the  coinpanx  set  a.side 
for  this  purpose  ACT4.86S.  bsfoie  himg- 
ing  forwaid  profits;  in  l?I'  '".It.TSI. 
and  in  Itt'T,  $;.">S.tS2;  a  lol.-i  oi’  S76T.- 
834  for  the  throe  years.  \s  the  dc- 
i  l.ared  ret  profits  for  these  three  years. 
I  after  deprei  iation.  amounted  to  .SL’.KGj.- 
678.  tb.e  polic.x  latterl.v  has  lieen  to  sol 
aside  for  depreciation  appro.ximalel.' 
23  p.c.  I'f  gm.s.s  prxxflts.  r.timaiing 
ei'os.s  after  deduetions  for  i  eriam  ve. 
.■^e-".  OS  and  also  for  wai-  pixdits  tax 
The  polix’.x  in  this  respe«  i.  i  lierefore. 
may  be  regarded  as  not  onl.x  conser- 
\  atix  e  but  libera!. 

Earnin.gs  on  the  piefcrrrd  siO(  k  in 
1919  XX  ere  equal  to  31!  pi  .  and  on 
the  eommon  "»  p.c. :  in  If*  IS  2S  p.x-., 
and  17.2  re.xpeciix  r!.' ;  in  IP17.  3'l.2  p.c. 

and  )?  I'.'.;  lt‘16.  24..’  pu  and  14  2 

pi  .:  1!";.  dr-fi.-ii  .  1911,  S.9  pi.  and  1.9 
pi-.:  1913.  17  .7  ivi  .  and  10.6  p.--..  I?t2, 
:  |M  .  n«ld  I', .4  jx.i'. ;  I'.III.  I‘;.'«  p.c. 

.'  .id  9.S  pc,  1910,  17i.4  p.i  .  and  lo,l 

I'x  rrent  .a.si-ols  sliowed  an  rxics.s 
oxer  ctin-fiil  lialidities  in  1919  of  ^'.H7.- 
'.'.Mi  corniiared  wil  hSI  .o9;>,7o;;  in  t',t|8; 
31.710.398  in  1917;  $621,443  iii  1916;  and 
4.i7.93;i  111  191.x.  'Phe  invistmeni.s  of 
the  ii  inpan.'.  in  1919  amoxi’ilod  I  >  $1.- 
671.1  73  iioiipaii'd  with  $6,10.19),  ni 
191.3.  X,  hilc  l  ank  loans  whu-h  lotallcd 
$2,243,1  20  in  1913  xxcre  rcd.lxcd  in  rjl'.t 
to  $1,313,023. 

INTEENATIU'.AI.  I’  vri.H. 

I  CIO  a  holder  rf  .some  In Irrna Hoi.al 

I'll  Iter  itaek  pol  l  hosed  oi  high' r  prices 
ih.jii  ii'tw  pri  l  ad.  and  would  like  ynnr 
'.-dl'iic  as  to  holdiiiti  seme.  It  .sems 
In  in  lime  are  Inrgc  equities  hrltii'd 
.  d  :h'tl  cl  sh'iuld  do  heltei. 

Who'  di  yci'  tliiiik  o  il/ — I'i  LI'. 
'Ton  iburq. 

An.-iwe,  Inlet  iiationsi  neper  ns 
nghlli  xallcd  an  ctiUlly  rioi-k.  Tl’-- 
sharr.s  sliould  I'c  selling  .above  (-iiri-eni 
Ic-.els  on  the.  basis  of  the  compan;  s 
caoroiouK  earning  power  .md  axsits. 

Kroni  this  vicxxtioinl.  farts  legard- 
ing  Inlernational  I'aixer  an-  reall.v  .ns- 
topi.xhing.  In  1919.  thr  company  re- 
portc'l  imt  earnings  of  $13.23  pet  share. 

hil"  ihis  sh.ixvs  somexvh.at  <.if  a  re- 
(b’ol  11  frton  the  $18.47  earned  in  1915, 
r,i  ll'c-  fninc  Imir  U  indii  ales  a  x  m  y 
soiix-.niiiial  tclurii  on  the  preseh'  -piii  e 
of  the  stock. 

In  itn-  la.ll  three  >  ear":.  profits 
gxa’Ialile  f<'i  the  c  ommon  stoi-k  ha>  e 
:! -ggx'rga  1  f c-i  oxer  $6.3  pf‘i-  .-ihar**.  '1  lie 

)cies-ni  -.xorking  <apU.il  of  <  Iciixe  to 
i2t. 000.900  rrpc‘esf'iii .1  an  increase  of 
'T.oc.io.fioo  111  til?  last  four  \  rai .? 

In  th?  long  run.  dividend.?  ai  e  n  a 
,-;s  inii>ortanl  a.s  eai  ning-pow  e  -  and 
a.=sels,  ami  <01  ihi;-;  l.a.sis  Imenial  lor.a! 
t’apfi-  eiu'w.s  up  well.  'Pne  bnianc  c 
aheei  sli'iw.s  moio  than  $2uo  ip  r  sha'c 

II  laiigibb’  a.sscts  for  the  comiiicti 
S10I.I.. 

Inlernational  I’apei-  may  be  rxpcc-lr.I 
to  go  on  piling  up  xaiucs  liehind  us 
looim'ii  .sink,  xvhich.  sooner  or  later, 
must  be  icflectcd  in  the  market  pro  ? 
I’rrs'-iu  prn  e.=  air  ncai  I;.  20  rioiius  l’< 
lm\  the  high  of  59  3-S  made  ta.rlier  'hi.- 

•',91. 

We  bclie'-r  thr  i-ca,cfjon  has  gone  far. 
,-;nil  th.-U  a  Mibstctiitial  up.sxxing  i.s  .? 
pi  olialiililx  under  fax  orable  markn 
I  cuidilions. 


Th?  conimon  atoi  k  is  quoted  at  ap- 


Sound 
Investments 
in  Bonds  and 
Preferred  Stocks— 

Any  bond  or  preferred  stock 
you  buy  from  us  has  been 
purchased  previously  for  our 
own  account  after  strict 
investigation  of  the  security 
and  other  factors  behind 
the  issue. 

THE 

national  city  company 

Limited 

Cinediin  Head  Office  t 
74  Notre  Dame  Street  West,  MontreaL 


IFKIngStreet  East. 
Toronto,  One, 


'  ^  W. 


|x\ill  .shoxx-  a  favorable  appreciation  In  I 
j  value,  j  ~ 

I  .Axoinge  earning.?  for  itie  last  3  1-2  ^around  $40.  apparently  do  not  atlemiU 
i.xear.s  meet  tlie  >  onit'aii'  s  pi etorreil  !  to  discount  the  recent  acquisitions  li.v 
jdiviclend  and  sinl.ing  fund  ixtij'ic’ie- j  the  company.  Ohio  I'liics  tJas  is  rx- 
I  nienl.s  ixxue  oxer,  and  show  approxi- ;  peeled  to  hi-  one  of  tlm  leaders  in  I  he 
I  niatel.v  10  p.c.  on  the  lommon  stock.  ;  next  moxe  m  tlte  oil  grouic 


$:HAWINJt:AN  WATER  &  POWER.,  < ’ONSOLII -ATEl. 

Po  you  lonsider  tliol  fHiawinii/on 
1',  nier  A-  Tower  riiiu'cnd  al  the  present 
'li  e.  rate  is  assured?  ir/wf  is  mus- 
ing  ttw  dedine  in  the  stock  and  uould 

I'ou  adtise  hnldinii  stock  pun  based  . 

u>  higher  f, cares  ’  -  .1.  7.  IL.  Jhrer\ 

/liters.  (,tlie. 

.\nsxxci  \\ 


Safety 

Oand 
High  Yield 


It  ith  the  ou  Hook  for  an  iniproie^ 
men!  in  the  mrfaJs  markets,  don't  iiou 
think  that  Urnnhii  will  do  In  Iter  in  the 
Jtiturr.  I  hair  held  some  slock  in 


I  vetting  about  tin  d  of  it.  Tleasr  let 
know  through  "Hints  to  I iiie.stor.s" 
what  you  think  of  the  <  lianccs  for  an 
appreciation  in  the  value  of  Hus  scciir- 
ity.—M i: TA L,  Muntreai. 


I  An.sw-er — Oranli.x  ronsolidated  Is  one 

ol  the  xer.x-  few  (xipper  mining  stoxks 
lha'.  Ill  spite  of  the  .sex  ere  lurak  in 
I  New  Vork.  mainlaiiiii  a  Icxoi  wen  above 
the  low  III  ice  of  tlio  year;  infact,  aliont 
t.'uebc  offers  ini-  midway  lietwcrn  the  high  ami  ilie  low. 
for  xxaler  power  |  The  reason  for  Ihi.s  is,  no  doubt,  to  be. 


iann-?t  eom-eixe  of  any 
rca.son  xxh.x  joti  .should  become  nerv¬ 
ous  rcgai'diiig  llie  .'ibihly  of  Sliawini- 
gan  Water  A  I’owei  t'o.  lo  maintain 
it.s  I'rcsepl  dix  iiieml  .91  the  r.9te  of  7  p.'-. 
tier  tinii-iiit  As  a  mailer  of  t'aci  I  her? 

IS  lar  gKatrr  reason  fi.i-  anlieipalmg 
an  acixaiic.r  m  tlie  dixidcnd  distribu¬ 
tion'. 

'Phe  I’nixince  of 
mense  po.-.diinhti'-s 

(lex  clopinc  nt ,  a  lomlilioii  of  whiih  ilie,  found  in  the  qniel  axciiimilation  of  ihe 
Shaw  iiii-iao  t'o.  is  t-iKiiig  lull  adx. ant- I  slock  by  llioso  who  rcaliiic  llial  wilh 
age.  Ill  loMsequeme  Ihe  c  onipaiix ’s  Hie  decided  iniprox  ement  t  lial  lia.stak- 
prodii'  tioM  IS  constanil.x  increasing.  ‘  en  place  beneath  the  aut-Cpce  in  the 
.nnd  eariiuig.i-.  mounling.  .Inst  what  is  j  "xirld  po.siiion  of  c(>pper  in  the  laoi 
lieing  (lotie  in  this  legard  iiiii.v  l-e  ga- I  few  months,  ami  the  (irobaliility  Hint 

Ihercti  i;iciM  ourarlu-le  on  Shaw  inigan  '  t  his  I'orcsliadows  of  a  iiiphcr  luixe  for 

Watei-  t.  I’oxvir  puhlislie  l  on  page  16  I  ihe  metal  in  the  latter  tncnilis  cif  Ihe 
of  tills  i.sxiK  of ’I'lie  l-'inaiKi.al  Times.  2  car.  the  cai  ning.s  tier  .share  on  tliis 

Tli'>  d*line  in  Itie  otoi  k  may  lie  ai-j  stock,  with  its  .small  share  capitalix-.a- 
lilbiiled  II'  genei-:’l  oiarkel  comlitions,  lion,  are  likely  lo  moiiiil  x  i  r.v  rapidlx. 
dcilines  t'eing  tli?  rule  lecrnlly  owing!  11  might  well  lie  pointed  out  in  eoii- 

10  the  1  ..iluonr'l  money  i  on  I'liciis.  ■  iiectlon  xxith  tlie  leeenl  issue  of  con- 

.I'lijw  mig.-in  also  suffered  oxxin?  to  I  lie  |  vertilile  bonds  thal  up  lo  last  .\car  tlio 
faei  that  lliere  has  been  111  recent  limes  lowest  figure  lhal  ihe  sloi  k  bail 
x  er2  iicaxy  .selling  of  Ihe  sloek  on  touched  for  I  he  fix  e  year.s  pi  evious  was 
l-in.gli.sb  .T '-oiiiit.  ’I'liese  ai  e  coiublion.s  above  tlie  i  oin  ersioii  level.  'I’hc  luu  e 
'if  a  l(  iiiporar.x  '  har.acicr.  n'l'l  xve  can-  rtf  tlie  shaic.s  lias,  of  course,  been 


I  ,2 


11"!  li"lp  but  think  that  if  2'>u  exercise 
a  liiile  p.ilien'e  x’ou  will  reap  a  sub- 
ctanlial  row  at 'i.  i 


ARti' i\.\I  T  tP')!,!.!  MINE!6. 
tl  ill  non  kindl't  I'ue  tioiir  opinion  of 
iroonnnl  Lold  Mine  </,v  a  spe.cnlatue 
inirshnert’  .Ire  thr 
nf  this  ir.inr  probahhj  e.i  a;;grraled 
t  1  fl  'i  HIHI.IL  dt  Irrner. 


based  on  the  carning.s  of  the  (ompan,'. 
nnd  I'  mi.glit  be  pointed  out  that  the 
9X01  age  cash  operating  profits  for  the 
last  .seven  years  have  been  ciual  t  > 
$13  p  share  on  the  slock.  Sm-h  facts 
a.s  these  empliasi/.e  the  large  .spc  ida- 
lixi  po.ssiblljtics  in  the  conversion  fca  • 
Uire.  Looking  at  it  vallp'r  from  an  in- 


.Vn.swi'r  The  .\rg')ii;nil  <  iol'l  Miit's 
I  <  ■').  i.s  m.-ikmg  rat i.-r.'i'  tor.x  pi-ogi  ess. 
'iiii'l  til''  sioi  K  will  shoill.x  tie  called  on 
(ill"  iiPbste'l  'Ic pa rl lo'-nl  of  the  'Poroii 
i  I'I  itt'M'k  lix'  lMiige.  fiiihsia'ttial  cle. 

'  X  elopment  is  in  mg  ins'l''  on  lb?  (  ,,'ni- 
I'aii.'.s  piop'-rl.'.  .eiiil  1110  outlook  1? 
!  sm  h  as  t"  give  "00.I  sppi  iilat ix  r-  possi- 
ibililiT  1"  I  lie  speui  it w  bieh  of  eour.se, 
!  inu:  i  alw  a.x  s  I'e  sul.je'  t  to  Ilie  x  i.seissi- 
i  I  U'l' .  .m '-otiip.".n,x  ing  mining  seeui  ilie'j. 

I  I  VPI;RNATI'»X,\I,  '’Ik.ME.XT. 

!  Hare  pm,  n  „„  fimire.r  pnn  tan  (/tie 
ii'iarilinii  1 ,1  lerna  I  loiml  I'liient 
<  'I'npanii.  I  lou  r  be,  1,  oah  lung  for 
'ha  annu'il  r,  port  lail  /it  <  fiiHeil  to 
'jet  tl.  It  ill  y,)ii  f,  tl  Ilia  tl  tl  has  hern 


Hisli  .xield  preferred  stocks  re¬ 
present  a.n  ideal  investment  for 
Ihe  business  man. 

We  have  .hist  piirrhascd  and 
expect  to  offer  shortly  an  8'?c 
participating  preferred  stork, 
backed  by  established  earn-* 
ings. 

This  security  will  offer  an 
cxeepi  tonal  opporl  unity  for 
sound  investment. 

l/ct  us  .send  you 
parHculnrs. 

HOUSSERWXJD/^CMBINir 

IMVCftTMCNT  SAMKCnfl 

1’’  King  Street  E-  T0I{0>T0. 


!'-'!::i!'!ii!ii!i;iiil!ii:i!!!-i, 


adi  ‘  rtisrmrnf s  I  yosMnopi  staii'liioiiil,  it  .vIiouM  lie  e'li 
pliasiktc'l  thal  (he  nd  xalue  of  the  ore 
ri'iietxos  i;3  iiiorr  than  Iwni-  llii-  total 
indebtediiess  of  this  1  oinptiny,  jiinl  llial 
wherca.s  (hrse  lionds  iiialuri'  m  3  xear.- 
ttie  present  developed  1  esri-ves  of  hi.gh - 
gi.Tle  ore  alone  winild  be  snifaieiil  Pi 
la- 1  Ilie  i  iimnaiiy  12  .'ears.  The  axi'i  ■ 
age  annu?l  profit.,  for  the-  UsI  sexen 
.xears  have  been  oiil.x'  .9  little  h  :  .  ih.in  I 
the  lolal  piinejpal  ainoiiiil  of  fTiis  bond  1 
issue.  I'lie  i  cimpanx  has  line-, led  up- I 
ward  of  $2.00n.90'1  in  coal  ami  (-"k''l 
lands  out  of  nel  earnings  m  a'I'lil  I'.'ii 
to  $2,3'iq,rO"  fumh'il  by  the  new  Is.sif 
V  liii  h  ad'l  I'I  Its  rcsuurce.s  in  opciat- 
ing  .stienglli. 

The  fa'  I  ir.  prrliap.s  not  generalLx 
appre'-iatcl  lhal  th?  (iiaiib.x  is  Ihe  one  ' 
large  organization  in  its  entire  vr'-Tnil.' 
lhal  is  cciuippec]  to  Inspe'l  and  ap- 
Iirai.se.  nii'l  if  the  opiiorliiinl.v  scem.s 
a'l'ir  puhtii  .  It  hat  iionid  yui  oc/ l  i.ve  ;  fa vorable  I'l  cl?velo|)  lar.g''  now  ih  ■ 

It  r,  rrfirfl  it,  holdgtii'i  sifn  I,  til  this  tjjn  -  '  po.sil.s.  that  is.  if  there  is  aii.vilnng  pro- 
.t.\  A f'/f  .f.  I'elrrboro,  >>r,i.  iiiising  in  Ihe  way  'xf  new  develop. 

inonis  III  that  sc'lion,  It  is  preily  sme 
to  fiml  Its  way  to  the  liranby.  ami  th< 
lioESil'ihti'is  in  Ih'.s  dirc  tioii  arc  laig". 


We  Will  Buy 

STERLING  BANK 


AT 


$104,  per  Share 


H.  R,  BRERETON  &  CO. 

I  M  ISItl)  SblAKiriES 

Doiniition  Hank  Bldg.  •  Toronto 


A n.sw er  -Thr  1919  figures  of  the  In-! 
irrnational  < 'eiiieiii  (  'i.  will  he  al  band, 
wiihin  a  week  01-  Ixvo  and  preinninar.v  ; 
'slimalrs  imlnale  a  ccni.soli'iale'J  in-! 
"1111  for  the  hf>ldm.g  '  Ointiany’.s  shaie.s 
of  slightl.x  in  r  xeras  of  $l.on  per  share,  | 
This  III'  liid-'d  a  very  trying  iicriod  in  ' 
tlT'  .\rgentine,  fighting  a  ba-J  market 
'ondilion.  w  Ilie  h  lesulted  in  some  sub- 


steel  me  '  AV.MiA  preki;i;ri-;i'.  j 

I  hair  invested  in  srier'il  preterred  \ 
storks,  anil  n  inil'l  like  lo  ai'T  hr,  the  | 
nunibei.  M'hal  do  you  th'nk  of  Isterl 


;.•(>!  TH  ft  RN  PAi  'IEIC  RA1L3VA3 

Itria'j  n  holder  of  some  tiouthern 
rii'int  sloth,  would  Lke  your  adiue 
Ihrough  "Hints  to  tnirstors  '  as  to  '"la 
lo  Ilia  holding.s  of  Hus  issue  oround 
I  nrrrni  prices.  fan  you  giie  me  na 
c.raci  ide'i  as  in  the  oil  laud  holdinos 
of  the  rnmpany  and  the  value  of  soin'  f 
What  lias  the  hoih  poi.ii  reached  hi 
Ihe  stor  k  Inst  ijriir  f —IIM I A\' .\  Y . 
.11  out  rt  'll. 

Answer  Sontliein  I’aeifii-  sharr.s 
seeni  to  possess  imn  r  nltra-favorable 
pc'leiitialitics  than  any  other  rad  in  fhe 
'iividemi  pa.vniK'  bst  1  tlcrly  disre¬ 
garding  the  investment  status  of  fh? 
stork,  which  i.s  important,  the  fa'Us 
revealed  in  a  parbal  study  of  Southern 
I’acific’s  so-called  ")ii<idcn  asset.?”  are 
surprising. 

While  the  company  has  never  is.sued 
an  official  estimaie  of  the  probable 
value  of  its  oil  laml  holdings,  some  Idea 
"f  the  present  value  may  be  gained 
froin  facts  alreai.y  known,  uf  th? 
162.000  aeios  in  o'-  adjoining  the  pro 


si.antiol  I'lsses.  this  situation  is  now  !  g/  fanada  preterretl  ,75  an  invest  inent 
,oii?elrd  and  for  the  fir.sl  ijnarler  of  Monlrcil. 

’92ij  earnings  have  in'-rcased  nionlh' 


b.v  m'.iith.  .Ai-tual  figures  rer;civ 
ilnai?  ih.st  lb?  fii-il 
III?  "pcraling  profits  of  the  Interna- 
iii'iial  ''cin?iit  ('"Oiiiany  xvere  at  an 
enni6-il  rale  of  $.3.00  per  sliai'C.  ami  m 
March,  the  last  nioiilh  of  Ihns  cjuarler, 
Ihrx  win?  ft  an  annual  rat?  of  $5. on 
per  sliar?.  \\  hile,  pi  rhaps.  it  is  hard- 
I  l.x  fair  10  lake  one-  nioiilir.s  earnings  as 
ia  (•ntenoii  of  th'-  year's  busincs.s, 
these  figure.3  show  i  learly  that  afl?r  ,a 
period  I  ailing  for  a  great  d'-al  o.’’  jia- 
I  licni.-c-  a.ii'l  presex  era  ni-e,  the  coiner 
has  been  tiirneil  and  th?  earnings  of 
iliis  1nt19pr1.se  are  on  the  up-grade. 
I'Tlire?  of  the  companiis  comiinslng 


quarter  of  1920|  Steel  I'onii^an.x  of  ''an.nl  i 


.Answer  Tb?  piefeirc'I  ■aoi'g  of  ih? 

-'i::in!e  - 

live,  aiTl  III  aijchlioii  p-irl’i-ipal'S  i;il'-> 
abl.v  with  111?  iciniin  i.i  isjii?  in  Ilic 
distribution  of  nd  pi'ifit.s  aftei-  lli'- 
junior  .‘■-e'nirily  shad  llixe  ;-c  eix?'! 
dlx  idends  equ  il  bi  iIms'-  I  n  l  'O  Ih? 
preferred,  that.  i.s.  in  -'nv  'Iivi'lemJ  pay¬ 
ment  over  7  p.e  on  111-  '■"iiinioii. 

When  it  is  taken  itii'i  i-onsideni- 
tioii  that  the  Steel  ('ompaiiy  of  Can¬ 
ada  is  in  an  exceptionally  .slroiig  fin¬ 
ancial  position,  that  ih?  c'lmtiany  is 
'  apabl.v  managed,  ami  thai  th?  "ip- 
look  is  cxeelleni  for  large  |ii-i"Ui'  tii)n 
for  .s'lme  lime  to  come,  there  i.s  reas- 


McDonagli  Somers  &  Co. 

Gotemment  and 
Municipal  Bonds 


l-IoiuinJon  Bank  Bldg. 
TORONTO 

Canada 


thus  '  on  rc'i'lation  are  now  '»n  a  sub- |  on  to  look  upon  the  preferred  sto'-k  of 


stantial  earning  basus.  amt  Ihe  fourth 
IS  expec  ted  l-i  be  so  very  .sTiorTiy. 


the  company  as  an  attraelive  invest 
meiil.  This  is  more  parth-ularly  Irm- 
since  the  preferred  .slock  as  staled 
above  participates  with  the  coinni'm 
Is.sue  m  any  distribution  lo  share¬ 
holders  over  Die  7  p.c.  mark.  .In*' 
what  the  future  action  of  the,  dirf - 
lor.s  in  this  regard  will  be  it  is  hard 


oHiu  riTiE.s 

Would  yiU  ronstdei  a  purchase  '>/ 

Ohio  Cities  fas  in  order  around  pre- 
ciuemg  fields  of  f'alifornia  owneej  byjAcnf  prices'-  TIJ^  TIL  Cobourg. 

.6!oufhern  Pacific.  IS. 267  acres  were.  Answer— .Vd  earnings  of  the  Ohio  '  to  say  but  if  is  reasonable  to  suppo. 
listed  as  proved  "il  land  by  the  Cali- 1  Cities  ftas  C'ompanv  at  the  present  that  the  holders  of  the  senior  is.sue 
fornia  Stale  Mining  Rurea'j  in  1918. 'time  are  running  at  the  highest  i-alei„.jll  not  be  overlooked  as  regards  their 
This  amounted  to  20.9  p.c.  of  th?  1  m  the  company's  Inslory.  It  i.s  cx-isba'ing  in  fh?  large  eainings  being 
.8!tate's  proved  oil  area.  On  the  basis  p?' ted  that  tlio  forthcoming  annual  I  mad'.'  by  the  cornpanj’. 
of  $10.1,100  per  a' re.  the  value  of  these  1 1  i»pcirt  for  t.he  fiscaJ  vear  encjeijf.Mai-eh  '  ^ 

holdings,  '-cmsidoring  only  the  proved '31.  I92ci.  will  show  a  decided  increase 

land,  would  ii®  about  $1S0.0(I0.U00.  or  over  1919  results.  Gros.s  business  is  ^  \SnE.STOS  CORPORATION 
almost  $60  per  share  on  the  capital  reporleii  to  be  about  $7.000.000  above 
sl'Xk.  jthf-  preMou.s  year,  while  laxe.s  have 

The  oil  equitv  and  eaining  power  is  1  shown  some  decline,  indicating  larger 
aside  from  the  regular  earning  power  net  earnings  for  the  stock. 


\VK  >tn\  .4.M>  OKFEIl 

•n.lMM)  (  It.v  nr  llnmlltnn  4  6, 
tlirll,  TJiTZ-2;t.  I’n.valile  NesT 
tnrU. 

SI.SOO  r  It.r  of  I/Onrion.  ne'e  April, 
19g;t.  I’ll  y  II  hie  .%evv  1  ork, 

fS.tlOci  (/rand  Trunk  I’acifir  Sei- 

1002. 

6.9,000  Pro, liter  of  8askBtclie- 
nnn  !5v;c7  l»:H. 

I’artlealari,  on  application, 

MorganTean,  Harris  &  Co. 

80’7  BA.NK  or  H.\MILTO.\  BLDG. 
HA.$ilLTON,  UNTABIO 
Phones  B.  68S3-4 


i;XTi:.>D  TEXTILK  Pl.AXT. 

Arnprior.  Ont.— An  addition  to 
plant  has  been  decided  upon  by 
Kenwood  .Mills.  Limited,  textile 
manufacturers  of  this  place.  The  | 
officials  of  the  head  pffice  at  Albany.  I 
N.  V..  announce  that  looms,  mill  and 
carding  eejuipment  have  been  order-  ( 
ed.  i 


LAl  .M  H  r.  G.  .H,  -11.  BOAT. 

Quebec.  --  .A  new  Canadian  -Mer¬ 
chant  .yia-rine  vessel.  The  Canadian 
Hunter,  was  successfully  launched  at 
the  Davie  Shipbuilding  -plant  here 
last  week.  The  length  of  the  vessel 
is  431  feet  and  her  tonnage  5,100. 


I  nO.VTREAL.SFVEDE.X  KOITES 

The  fiunboTg.  FTirness  M'ithy  & 
Company,  is  expected  to  arrive  here 
at  end  of  the  vAcek.  The  Gunborg 
will  inaugurate  the  new  Montreal- 
Sweden  Line,  sailing  from  here  for 
Gothenburg  about  the  22nd. 


of  the  company's  railroad  system.  Ifn- 
der  normal  operating  conditions, 
Southern  Pacific  can  show  a  net  pro¬ 
fit  of  lietwecn  $10  and  $12  per  share 
annually-  Enr  this  reason  its  present 
SG-axsliare  annua!  dividend  is  regard- 
d  not  only  as  conservative  but  as  a 
fixture.. 

We  believe  that  Southern  Pacific  at 
present  prices  is  a  speculative  invest¬ 
ment  of  unusual  merit.  Prices  close  to 
last  year's  high  of  $115  are  not  a  re/ 
i  mote  pessibility  during  1920. 


Recent  ax-quisition  of  the  Oklahoma 
Prouiuing  &  Refining  C'oinp.'vny  has 
added  inalerially  to  the  earnings  of 
Ohio  Cities  Gas  Company.  Including 
operations  at  the  .9,000-barrcl  Oklaho¬ 
ma  Prclucing  &  Refining  plant  at 
.Mu^opeo.  Oklahoma,  the  compan.v  is 
now  refining  23.000  liarrels  of  oil  daily. 
Settled  production  amounts  to  21,500 
barrels,  including  the  6.500-barrel  pro¬ 
duction  from  Oklahoma  Producing  & 
Refining  wells. 

Present  prices  for  Ohio  Cities  Gas. 


Kinll'j  let  me  knoie  through  "Hints 
to  f nie.slors  '  if  you  consider  it  wise  to 
buy  .Isbcs/os  Corporation  around  pre¬ 
sent  figures  io  even  up? — C.  IT.,  Mais- 
onneuve. 

Answer — Owing  to  the  strong  finan¬ 
cial  position  held  by  Asbestos  Coir>oia- 
tion,  and  since  it  is  no,v  estrbli.shcd 
that  the  astjestos  iiidiislry  is  even 
more  a  pear,  iiidu.strv-  tli.-in  a  xvar  iii- 
du.stry.  and  that  the  ■.■<-or!.l  looks  very 
large.y  to  Can.'ida  f  i:  its  bUibi-’y  of  as¬ 
bestos  we  think  the  stock  of  Asbestos 
Corporation  will  eventually  work  much 
higher  and  that  you  will  do  well  to 
purchase  with  the  idea  of  evening  up. 

I 
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Bonslit  —  Sold  —  (tnoted 

Manning  Bros.  &  Company 

Investment  Seenrltte* 

1504  nOYAL  BANK  BLOG.,  TOBONTO 


The  Financial  limes  reaches  a 
class  of  people  who  are  interested 
and  able  to  hny  iorestment  secur{> 
ties. 
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been  almost  tli«  only  railway  wbicta  has  boen  ahle  to  I  STORIES 

show  a  profit  on  operation.  The  rallw’sys  of  the  United  I  'rut-'  QTRPPT 

States,  under  government  supervision,  and  the  Canadian  i  xiih>  ^  A 

government-owned  lines  all  showed  a  heavy  loss.  The 


j  States,  under  government  supervision,  and  the  Canadian 
t  n.  .  w  .»  government-owned  lines  all  showed  a  heavy  loss.  The 

Bell  Telephone  Company  also  obtained  the  right  to  levy  A5  AMATEl  ItlSH  EFFORT.  H - ) 

Ins  Comnan^  Limited.  increased  charges.  The  local  Street  ha.s  an  interesting  average  layman  believes  that  mankind  has  had  a  preference  for 

_  P  /»  •  .  „  _ »«-  In  the  gas  supply  field,  the  Montreal  Light  Heat  the  amateurish  efforts  of  a ;  stock  brokers  spend  most  of  their  purple,  and  It  soon  became  the 

B.EXMLTCOX  .  rresident  and  Managing  Director  thP  mntrMiuignL^  ^  busi-  symbol  of  imperial  power.  Tyrian 

- - - -  and  Power  Co.  is  about  the  only  company  which  an  advance  in  Canadian  Converters.  I  i>'  A  ness  hours  count-  purple  came  from  a  shell  fish  of  the  ' 

8CBSCBIFTI0X  PRICE :  In  Canada,  $3.00  a  year;  $176  has  not  long  since  put  out  an  effort  to  get  the  price  it  is  stated  that  the  trader  in  ques-  dAT*.S  iVORIi.  i  n  g  commissions  Mediterranean.  The  wealth  and  ! 

for  six  months.  In  Great  Britain,  128.  a  year;  7s.  of  gas  advanced,  and  it  may  be  doubted  if  any  company  tion  had  account-^  in  a  number  of  and  attending  to  standing  of  Lydia,  the  first  European  | 

for  six  months.  In  the  United  States,  $3.60  a  year;  manufacturing  gas  in  North  America  is  now  selling  at  different  offices  and  spread  around  ;  creature  comforts.  -As  a  mat-  convent  to  Christianity,  is  Indicated  I 
12.00  for  six  months.  __  a  nricp  TAmntn  ..hiph  in  thn  ni.1  1  bhem  both  buying  and  sellijter  of  fact  there  are  few  lines  of  by  the  fact  that  she  was  a  dealer  in  I 


TOPICS  OF  THE  DAY 


for  six  months.  In  the  United  States,  $3.50  a  year 
$2.00  for  six  months. 


a-i.uu  lor  BIX  momua.  -  oricc  Toronto  which  in  th»  nlrl  dava  was  •'"cui  uuiu  ,  igr  or  laci  ineie  bib  lew  iiub»  w  uj-  ujc  lavi  iobi.  «iic  was  a  oeaier  mi 

ADTTRTiargr  Ra«p  rar/i«  nn  ftimiinatinn  at  all  our  of-  ,,,  .  i’a  .  m Orders  on  a  Stale  upwards.  Con- '  business  in  which  a  man  works  Tyrian  purple,  and  royalty  furnished  i 

^  A^^  ***“  Montreal,  has  had  the  ditions  tavored  him  for  a  time  and  i  harder  and  the  more  prosperous  the  -her  customers.  The  supply  of! 

nces  or  iit)m  any  responsioie  AoveruBing  s  j-  tables  reversed  upon  It  end  has  long  since  ceased  to  he  was  able  to  carry  (he  price  up  to  ;  broker  the  greater  the  nerve  strain,  modern  years  has  been  “made  in  i 

CABLE  ADDRESSt  "Fintlmes";  W.  TJ.  Code.  look  compassionately  upon  the  unfortunate  Montrealer.  ®^bove  70,  at  a  cost  *o  himself  largely  i  ^  leading  member  of  the  Stock  Germany  ”  from  coal  tar,  but  Nature 

HEAD  OFFICE)  Montreal.  Main  5160.  All  Depart-  The  latter  has  been  enjoying  80  cent  gas  while  the  occurred  ".'i 

^  .  ...  XI  1  s  1  X  .  ..X  -  X.-  Once  the  advance  nad  occurrea,  of  the  firm  recently  enumerated  side  of  Costa  Rica  abounds  a  shell 

'  roronlonian,  with  partial  civic  stock  ownership  of  the  however,  he  had  to  desist  from  his  i  of  his  day’s  work  and  it  was  fish  called  “nacascol”.  The  Indian 

fORO^TO  OFFICE*  Toronto  Stock  Exchanae  Bldg.,  gas  company,  has  been  paying  90  cents  to  |1.  In  many  operations.  Then  the  stock  lost  a  not  an  especially  busy  one  either,  women  spinners  today,  as  they  did 
Bay  Street.  Representative,  R.  V.  Rittenhouse.  |  cities  of  the  United  States  which  are  located  not  «reat  deal  of  the  advance  it  had  i  He  arrived  at  the  office  at  9.15  a.m.,  generations  ago,  extract  from  it  a 

Phone,  Adelaide  046.  manufacturing  com-  over  correspondence,  answer-  liquor  into  which  they  dip  their; 

ITF.W  TORK  nFFIPKi  ‘147  Fifth  Avenue  Hamilton-  .  ,  ■  j  .  .u  v.  .  active  in  the  issue.  In  an  m-  ng  a  number  of  telephone  calls  in  threads  before  weaving.  The  rcsuUj 

De  SSfer  IncowratJd  RwreseSves.  !  active  stock  like  Converters  such  an  ,  the  meanwhile.  By  30  a.m.,  the  is  a  purple,  absolutely  fast,  and  as! 

’  ’  X  rrt  *■**  than  $1  to  $1.10  per  1,000  cubic  feet  and  operation  might  easily  be  carried !  opening  of  the  market,  he  had  ans-  gorgeous  as  the  robes  of  Constantine  I 

L0BD05,  EJfG.:  23  Finch  Lane,  Conmill,  Davies  ft  co.,  mjmbers  of  them  have  been  granted  the  right  of  charg- 1  oift  lor  a  time,  but  the  Street  is  |  wered  35  letters,  signed  60  cheques  or  any  Byzantine  monarch,  whose 

Representatives.  .  *hese  oriees  The  Montreal  l.irht  Heat  eod  Power  trying  to  figure  out  where  there  and  a  number  of  slock  certificates,  royal  decrees  even  were  written  in  , 

This  Paper  Has  n  Larger  Circulntion  Than  „oiu.„  oa  ’  ♦  .v,  money  in  it  for  the  oper-|gjven  advice  to  clerks,  and  was  then  ink  of  this  color.  We  plant  thei 

Any  Other  Canadian  Financial  Publication  Co.  has  been  selling  at  80  cents,  net,  up  to  th_e  present,  amr.  '  ready  for  the  business  of  the  day.  bottoms  of  the  bays  with  shell  fish  j 

- - ®ntl  importing  its  coal  from  long  distances.  The  Mont-  a  .  a  a  Orders  from  leading  clients  were  for  food:  whynot  extend  the  farm- 1 

MONTREAL,  SATURDAY.  MAY  35,  3920.  real  climate  is  severe  and  does  net  contribute  to  ease  of '  nuikii'rc-L'D  switched  on  to  his  telephone,  and  Ing  of  Neptune's  domain,  and  raise: 

—  ~~  ,  delivery  of  the  coal,  or  of  the  gas  after  it  is  manufec- j  -lOlAIKU  t  .  besides  taking  these  orders  he  great  stores  of  royal  purple?  | 

Give  Eniciency  a  Inal.  .,,„X  Jhe  mains  have  to  be  laid  deen  in  «ie  around  !  o*"  ®  insurance  ,  usually  had  to  give  words  of  sug-  - -  j 

In  disriiKBinnK  iinnn  the  iiecessitv  for  raisine  x  ’  x  ki  *i,  if  .  i  i  *  i,  '  company,  talking  about  his  line  of  gestion  and  advice  to  each  one  of  There  is  scarcely  a  market  which' 

In  the  discussions  upon  the  necessity  for  raising  over  a  considerable  area  the  work  of  laying  them ;  business,  said  that  he  at  least  could  |  them.  In  between  these  little  permits  a  freer  working  out  of  the; 

railway  freight  rates  in  order  that  the  inevitable  necessitates  blasting  miles  of  tunnels  through  the  solid  not  be  called  a  profiteer.  Without  diversions,  various  customers  sat  law  of  supply! 

deficits  upon  the  Canadian  National  Railways  may  be  rock.  n^aterial  change  in  rates,  the  waiting*.! heir  turn  to  ask  this,  that  LAW  OF  SUPPLY  and  demand  ati 

overcome  at  least  in  part,  sufficient  attention  docs  not !  That  the  comoanv  has  been  able  to  carrv  on  thus  companies  had  had  to  face  the  |  and  the  other,  the  margin  clerk  ap-  A>D  DEMAND.  a  price  tharl 
h.v.  horn  ^ivon  ir.  fho  nUornative  nf  reducing  I  .  . -i.  ix  .  •  i  ......  .w  -  increased  price.s  of  supplies  when  '  pear  with  the  sheaf  of  “doubtfuls”  the  silver  mar- 

seem  h  gi  u  x  ■  r  *  j  far  at  the  old  price  is  certainly  a  tribute  to  the  manage-  repairing  damaged  premises,  and  |  and  cheques,  stock  and  other  docu-  ket.  Its  ramifications  are  world- 

the  operating  expenditures  by  the  adoption  of  more  j  jnenL  W'e  look  upon  it,  also,  as  supporting  the  argu-  that  went  into  a  large  sum  in  many  j  menis  appeared  every  minute  to  be  wide  and  reach  into  the  smallest 
economical  and  efficient  methods,  a  plan  which  has !  mpjjt  In  favor  of  private  operation  of  public  utilities,  cases.  '  |  signed.  Politeness  to  a  lady  client  hamlets  of  the  unknown  interior  of; 

yet  to  be  tried  upon  any  of  the  Government-owned  sys- ;  gygQ  though  this  operation  has  for  some  time  paat  been  that,"  he  said,  “but  j  demanded  that  he  leave  everythin?  Asia  anC  Africa.  Increased  value  of ! 

terns.  Although  there  has  been  some  improvement  1nl,t  a  loss.  The  los.s  has  been  less  than  in  the  utilities  SerSe^i^  er  harihen'S  iS'com'-  Ss 

recent  years,  these  lines  are  still  o>er-siaffed,  and  |  operated  under  municipal  and  government  ownership  to  materials  in  so  far  as  their  relation  i  pleted.  .Mter  a  hasty  lunch  and  then  of  Africa,  and  is  now  reaching ; 

enormous  sums  have  been  squandered  in  unnecessary:  yyhlcb  attention  has  been  drawn  during  the  past  few  to  their  fire  insurance  is  concerned.  I  until  3  P.M.  the  morning's  strenous  into  innermost  Europe.  In  those) 

and  unjustifiable  expenditures.  A  reduction  both  in  i  years  However  the  company  is  not  in  business  for  the  course,  bnsiuess  firms  have  gen-  e.Tpericnce  was  repeated.  Then  con-  countries  where  the  principal  fight- , 

personnel  and  in  ordinary  outlay  could  be  made  if  a  I  n„yn„.e  making  losses  and  if  ttie  nublic  is  to  con-  of  their  in-iferences  with  partners  and  clerks  ing  is  over  the  hoards  of  metal  coin.s 

V  ‘  .  '  "  '  ,  maKing  losses  ano  ir  the  public  is  to  con- ,  case  And  around  4  P.  M.  he  wearily  closed  held  in  old  stockings,  hid  in  all  kinds 

strong  and  aggressive  policy  of  managemmt  wer  ,  tinu©  to  receive  service  it  must  be  prepared  to  pay  |  t^e  average  man  in  regard  to  |  his  desk.  A  day's  work  which  would  of  impossible  places,  or  buried  in 

adopted.  "Whether  the  rates  are  increased  or  the  therefor.  :  his  private  house.  He  ha.s  been  con-  have  put  the  average  business  man  pots  in  the  soil  are  slowly  pouring  | 

deficits  are  met  out  of  the  national  treasury,  a  heavy.  _ _ _  'tent  to  go  on  with  the  old  amount  uptown  into  a  nervous  collapse.  forth  into  the  world's  markets 

load  will  he  laid  upon  the  unwilling  shoulders  of  the  .  . .  „  i  «f  insurance,  not  realizing  the  in-  -  through  London,  and  from  there  find 

neoDle  of  Canada  in  either  case  TBe  strongest  argil- '  Artificial  PfOD  Fails.  creased  amount  it  would  take  to  re-  The  prosperity  that  the  United  their  way  melted  into  silver  bars 

people  or  L.anaaa  in  enner  cas  .  ne  i  o  g  g  ,  x  #  .7  i-u  .u  place  his  building  if  it  were  burned.  ’  States  has  enjoyed  in  recent  years  back  into  the  Orient,  “the  great 


States  has  enjoyed  in  recent  years  back  into  the  Orient,  “the  great 
has  been  shared  sink.”  When  Russia  quiets  down 
1,0  .NO  by  Poor  I-o,  and  more  silver  will  see  daylight.  When- 

l.ONOER  POOR,  he  likewise  is  ever  such  hoards  are  uncovered  the 
sharing  in  the  price  of  silver  has  a  sinking  spell. 


deficits  are  met  out  of  the  national  treasury,  a  heavy.  _ _ _  tent  to  go  on  with  the  old  amount  uptown  into  a  nervous  collapse.  forth  into  the  world's  markets 

load  will  he  laid  upon  the  unwilling  shoulders  of  the  .  . .  „  i  «f  insurance,  not  realizing  the  in-  -  through  London,  and  from  there  find 

neoDle  of  Canada  in  either  case  TBe  strongest  argil- '  Artificial  PfOD  Fails.  creased  amount  it  would  take  to  re-  The  prosperity  that  the  United  their  way  melted  into  silver  bars 

people  or  L.anaaa  in  enner  cas  .  ne  i  o  g  g  ,  .7  place  his  building  if  it  were  burned.  "  States  has  enjoyed  in  recent  years  back  into  the  Orient,  “the  great 

ment  advanced  in  favor  of  the  increase  of  rates  is  that ,  The  widespread  dissatisfaction  witih  the  situation  j  *  *  *  *  ’  has  been  shared  sink.”  When  Russia  quiets  down 

the  actual  users  of  the  freight  service,  and  not  the ;  created  by  the  control  of  prices  of  the  various  Victory  |  can[.^<  nic  to  ii-'  rif'i'  1*'^  Eo,  and  more  silver  will  see  daylight.  When- 

C^neral  public,  should  pay  the  whole  cost  of  the  service;  Loan  issues  by  the  stabilization  committee  is  a  natural;  »nOBl  H  i'  TO  JlSIlCE.  j  POOR,  he  likewise  is  ever  such  hoards  are  uncovered  the 

rendered.  The  argument  is  economically  sound  as  far  I  result  of  the  failure  of  the  system.  The  exceptional!  A  new  manner  of  settling  disputes  |  sharing  in  the  price  of  silver  has  a  sinking  spell 

J..  .  .  J  •  *u  a  .  *  .  ,  ,  in  business  is  .sorcading  over  tbe  ' general  orgy  of  extravagance  that  as  it  has  just  now  due  to  Lentral 

as  It  goes,  but  if  any  i>er.son  imagines  that  It  is  the  ,  conditions  existing  during  the  first  two  years  of  control  j  European  offerings. 

shipper  or  the  receiver  alone  who  paj’s  the  freight,  he  '  permitted  results  to  be  shown  for  which  the  committee  ;  „,j.rcial  arbitration.  This  has  itsl-of  i'  that  does  not  belong  to-overall  - - 

must  be  ingenuous  indeed.  The  freight  charges  arc '  look  a  considerable  degree  of  credit,  but  these  results  |  origin  in  the  desire  to  secure  results  j  clubs.  A  mining  engineer  who  re-  The  union  printer  had  had  bis 

passed  on  the  consumer,  genrrallv  with  a  little  bit  j  were  largely  due  to  factors  quite  outside  their  juris- i  more  quickly,  and  at  les.s  exjiendi- 1  cenlly  returned  from  the  Uintah  rent  raised  for  the  last  time— -so  he 

for  sood  ood  ioc...  Of  ,.!d,ouo..  Oo.  w..  of ...  i.eom.  ux.  -died  1 BrflT  »X 

the  immediate  future,  if  it  docs  not  cause  an  increase :  caused  cautious  investors  to  buy  liberally  of  the  Gov- j  conducting  a  move- 1  Per-colored  maidens  vie  for  life  THE  SAJiDS.  friends.  He  had  dis- 

In  the  already  distreesing  cost  of  living,  will  certainly  j  ernment’s  tax-free  bonds  and  so  helped  to  maintain  the  |  ment  to  have  similar  statutes  on  the ;  Partners  the  one  time  popular  cot-  covered  the  solution 

retard  that  return  to  a  more  reasonable  level  of  prices  prices.  This  condition  does  not  apply  to  the  new  issue  subject  to  those  now  in  existence  in  I  Ipp  robes  have  practically  disap-  —own  your  own  home.  Ready-! 

.  ,  ,  '  1,  .  r  J  u  1  .  -XI.  I _ ^x-  A-.;..  .U-.  .u-  i,i--  -r  .X- 1  Illinois.  Wiscon.sin  and  New  V'nrk  pcared  and  the  dancing  maidens  are  cut  houses,  manufactured  at  the 

which  some  well-informed  observers  prophesy.  The  of  taxable  bonds.  Again,  now  that  the  working  of  ♦he  Tho  W '  almost  all  clothed  in  silks,  satins  or  plant  could  be  purchased  at  a  great' 

meeting  of  huge  deficits  out  of  the  general  taxation  is  income  tax  is  better  understood  and  the  impost  u  ac- 1  york  law,  known  as  the  AValion  Act,  '  ©I'ets  of  rich  texture  and  gaudy  saving  and  fitted  together  at  the 

equally  obnoxious  in  principle  and  demoralizing  in  cepted  as  an  established  thing,  the  investor  finds  that  recently  passed,  doe.s  not  compel ! Uven  the  blankets  are  of  construction  point. 

practice.  It  would  therefore  be  quite  worth  while  to  it  is  not  so  serious  a  hardship  as  he  had  feared,  and! anyone,  whether  employer,  business  1  hne  quality  and  more  artistic  The  printer  was  jubilant.  He 

try  the  application  of  efficiency  and  economy  to  the  there  is  an  increase  in  the  demand  for  general  se-  men,  eigployce.  or  Labor  Union,  *0  i  m-fipr*™ *4  ^or^thp 

.  ^  enter  into  an  arbitration  agreement  po'  conspicuously  was  decked  in  the  .Mail  order  bouse  $4,000  for  the 

operation  of  the  Government  system.  !  curities.  Thus  the  artificial  prop  maintained  by  i  but  having  once  entered  into  such  an  ' p^  silks  and  wore  a  fortune  rcady-cut  material.  He  bought  a. lot . 

One  of  the  difficulties  in  the  w  ay  is  that  inherent  in  i  stabilization  committee  lhas  lost  much  of  its  strength.  |  agreement  they  can  no  longer  dis-  m  elks  teeth  over  her  waist.  Shells  in  Westchester  County.  His  Castle 

all  public-owned  enterprises — the  tendency  on  the  part '  The  action  of  the  committee  in  endeavoring  to  keep  the  j  regard  It,  as  they  could  in  the  past,  i  I'cads  worked  in  elaborate  seemed  about  to  come  to  earth.  The 

of  the  employees  to  let  down  in  energy  and  give  as  I  bonds  at  a  level  unjustified  by  market  conditions,  and  i  ♦h'®  j*!®*  spread.s  and  becomes  ;  np'*fx- 

....  .  .  .  .  .  .  xenerallv  adonted  for  biisinpss  Hit;,  worn  by  others.  The  whole  scene  on  the  day  when  the  fitted  parts  of 

little  return  as  possible  for  the  remuneration  received.  |  then  reducing  them  two  or  three  points  overnight,  an  I ‘seriously  affect  the ' andved  he  started  in  to 
This  point  was  pungently  brought  out  in  the  Senate  abrupt  drop  which  would  hardly  occur  in  even  the  j  ^gid  of  large  numbers  of  torpor- ;  '®  a®  mtlP’SPP’ p^  female  gather  a  working  force  of  carpen- 

discubsion  upon  the  Grand  Trunk  bill,  when  Senator  most  disturbed  market,  was  also  a  serious  error  of^ation  lawyers  w'hose  bu.sincss  has ! a®  'he  average  .New  York  ters.  As  a  union  men  he  had  no 

Casgiain,  a  pr.ictical  railway  man.  albeit  on  a  small  judgment,  condemned  by  those  familiar  with  the  laws  gi'own'up  into  large  and  profilable  1  P®.'"®"*  , "pp'*®'  ®  difficulty. 

,  .  X.  x-  X,  ..  X  .  x.xx  ..xxxx  nroDortions  within  the  oast  ipw  I  prices  of  textiles  fail  to  recede;  The  next  evening  he  expected  to 

scale,  said  that  when  people  had  a  choice  of  working  governing  Investments,  and.  in  the  case  of  the  hundreds  |  _  see  his  dream  fairly  on  the  avenue 

for  a  Government  or  loafing  fora  company,  they  would  of  thousands  who  for  the  first  time  found  themselves  ♦  *  *  *  Did  you  ever  think  of  the  import-  of  success.  He  pictured  the  floor 

take  the  easy  job.  “Do  I  understand  you  to  say  that  possessors  of  bonds,  arousing  baseless  but  natural!  .  ,  ,  ®p^®  p^  dyes?  tVp  learned  some-  joists  laid,  iJie  side  walls  going  up 

Government  railway  employees  are  loafing?”  enquired  suspicions  of  manipulation.  Any  advantages  secured  by  I  THE  RtrLOLLE  AI  FAIR.  i  ,.,x,  thing  of  it  when  the  and  in  his  excitement  he  coiild  s^ 

-X  AX •  •  .  .  ,  X  I  X  X  X  X  . .  X  .•  X  .x  .•  X  .x  .  x  ••  .  X  x  I  iPtiPM  xA f  t h <1  —  1  i x. »  -X  (  uLOR  ws I'  sliut  off  impoFts  of  the  finished  structure— yet  when  he 

the  Minister  of  Labor,  zealous  to  defend  his  fellows  of  the  operations  of  the  stabilization  committee  have  ‘  "  2?'  If  Pf :  FAR.MIXL  aniline  dfes  from  Ger-  arrived  he  found  nothing  but  a  hole 

organized  labor.  “I  run  a  railway  in  Quebec,”  answered  largely  offset  by  the  adverse  effect  upon  those  I  S5ej<i‘„8  to  pfohe^  whai^**^”*"*]^ a'"  many,  but  events  hap-  in  the  ground  with  building  material 

Senator  Casgrain,  “and  when  the  men  on  my  railway  would  otherwise  have  been  confirmed  in  the  wholesome  j  looked  like  a  possible  repetition  in  ♦pp  rapidly  to  fasten  anything  lying  near  it.  His  union  carpenter.s 

were  shovelling  snow,  the  men  on  the  Government  road  habit  of  investing  in  sound  securities.  The  removal  of  i  Replogle  Steel  of  the  Stulz  squeeze  ’ mind.  .Millions  are  spent  refused  to  ^'oyk  for  the  mail  order 

were  loafing.  Ihis  bit  of  tc.slimony  is  confirmed  by  the  control  is  due,  and  in  fact  long  overdue.  'called  the  Stieets  attention  to  on®  fQ,.  cofor  Fimn  the  earliest  periods  "open  shop  ' 

the  experience  of  Saskatchewan  in  one  of  the  winter- j  Of  a  somewhat  similar  situation  in  the  United  |  ?°L^*Kp  i”  i _ — _ 

end  storms,  when  for  several  days  portions  of  the  Can- 1  the  Boston  News  Bureau  says:  ;  niaV'of  "the  tdecl  concTra'^^beadn?  ' 

adian  National  were  snow-bound,  with  practically  no  i  “One  of  the  main  results  of  tfte  cheeseparing  policy  »ij.s  name  and  head  of  the  V  anad-' 

effort  being  made  to  open  them  up.  !  adopted  in  our  war  financing  was  expressed  by  Mr.  F.  ium  Steel  Co.  BRITISH  GOVERNMENT  GRADUALLY 

Senator  Casgrain  added  another  interestinis  detail  A.  Vanderllp  as  the  creation  of  about  20.000,000  of  dis-  Practicallv  unkno^ n  a  few  years  •  ITC  riiC*  DfflCff1i1C*CC 

to  the  discussion  when  he  revealed  that  at  the  timejgusted  investors  in  the  national  war  bonds.  That  t*’®- !  Keplogde^has  gaih'ered^^oul^him*  a  "UOllMva  lid  GUW  1  KUL  UF  DwdllNlLdd 

the  Canadian  Northern  purchase  was  being  considered, !  gust  is  the  direct  offspring  of  the  severe  depreciation  |  strong  aggregation  of  men.  Hi.s  re-  . . 

he  had  urged  Lord  Shaughnessy  to  use  the,  influence  |  that  their  investment  has  suffered.  j  babilitation  of  the  old  Wharton  iron  |  London— In  England  three  notable  ministry  of  commerce.  It  wants  free- 

of  the  Canadian  Pacific  to  prevent  its  consummation.  I  “Perhaps  some  of  this  cause  and  of  this  effect  was  properties  of  New  .Jersey  ar.d  ac- 1  events  have  featured  recent  de\el-  dom.  It  says  to  the  Government: 

hi„  .1  th,  ,bax  „  ,hx  C.  N.  R.  .e,.j  ta.  thx  xx.x.t,  ..  r.„,U„x  unduly  | 'rx,%S 

taken  over,  the  Grand  Trunk  would  inevitably  share  how  borrowing  rate  based  on  an  artifically  low  credit  |  ventures,  both  believed  to  promise  '  pushed  out  of  trade  and  industry.  chance  to  carry  on  our  business 

the  same  fate,  and  the  C.  P.  R.  would  be  left  to  standi  basis  arbitrarily  controlled,  is  larger  than  financial  well  for  the  future.  A  natural  mono- {  First  event— The  Government  has  affairs."  The  secretary  of  the  new 

alone  in  opposition  to  Government  competition.  Lord  I  statesmanship  would  have  permitted.  At  least  this  is  '®  believed  to  be  held  b.v  the  [  sold  its  monster  motor-truck  association  is  Samuel  Gleave. 

Shaughnessy.  however,  was  indifferent.  The  probable  |  clear  in  the  retrospect,  and  in  the  consequence.  G^^n- 1  ’j** !  non  olio  ^  tif/ rx,v'  hal^’il^'t 

— I.  xi,-x  XU-  r'  T.  D  1  X  .X  X  1,  X  ,  XA.  1  XX  J  XX  X  u  ,i  J  1  t® ^08 1 loual  Nickel  Co.  The  ad-  hOO.OoO,  giving  a  profit— so  the  Gov-  ha.s  left  England  to  be  the  American 

explanation  is  that  the  C.  P.  R.,  knowing  to  the  full ;  cretely,  tihe  latter  is  a  discount  of  over  two  billion  dol- ,  vance  in  Replogle  Steel  was  due  to '  eminent  says,  of  $4,000,000.  .Ambassador  at  Washington, 

the  discreditable  record  of  Government  operation  of  lars.  or  a  trifle  more  than  10% — on  the  world’s  premier  j  inside  bujnng  by  those  realizing  the  This  sale  take.s  away  the  grip  of  If  the  truth  may  he  told  about  his 

public  services,  had  no  reason  to  view  with  anv  meas-  security.’’  I  importance  of  having  a  big  iron  de-  the  bureaucracy  on  automobile  and  departure,  it  may  be  said  that  Sir! 

urable  alarm  the  prospect  of  increased  comnetition _ I  smelter  and  boUi  motor  truck  industry.  The  Govern-  Auckland  has  been  one  of  (he  most’ 

©mm  iirh  i  1  an  liour’s  ride  of  New  York,  mont  has  sold  out  completely,  for  a  ardent  inventors  of  new  and  draxstic 

rrom  suen  a  quarter.  nt  ^eriiritv  Fmhartfn  '  *  *  *  *  total  amount  of  $85,000,000.  methods  of  state  control.  He  was 

- '  IVLHlUVAl  OI  »  mirkft  rni’n  pn-ii  1  m  This  industry  is  now  rescued  from  the  originator  of  the  profiteerine  art 

Oiir  Pnq  Rnt-nc  so-called  embargo  on  securities  from  England  a  mannrx i  uun  ni:.t  al1xI:,u.  the  red  tape  departments  and  set  free  and  the  chief  architect  of  the'^coal 

txfur  oas  tvaies.  !  and  the  United  states  has  not  worked  out  satisfactorily.  Few  cases  are  recorded  of  pool  to  develop  normally  under  private  muddle.  ^ 

The  application  of  the  Montreal  Light,  Heat  and  jit  jg  the  belief  among  brokers  and  bond  houses  that  | the  stock  market  con-  ownenship.  He  is  a  man  of  strong  character 

Power  Company  for  a  higher  rate  for  gas  has  comeLu-  ..i-..  i,,-  -x.,x  xu.x  oIxx„-  -  — ,..ix,<x..,v.i«  ®®  skilfully  that  the  operators  The  purchaser  of  the  Slough  depot  and  mentality,  of  the  same  type  of  i 

at  last  We  had  been  lookin/ffir  iifnr  I  onnJo  Tf'  ®  ®  considerable  ^  gir  Percival  mind  as  President  Wilson.  During  I 

ai  lasv.  »e  uau  Been  loohing  lor  n  lor  a  couple  or  j  anjopnt  of  securities  have  been  coming  into  the  country,  share  at  the  top.  Such,  however.  Perry,  who  was  formerly  Henry  the  past  three  years,  he  has  been  the 

years  past  and  had  almost  begun  to  think  that  Qt®;  either  direct  from  London,  or  by  way  of  New  York.  7®ll  fo  the  lot  of  J.  Stevens  Ulman,  Ford’s  personal  representative  in  nvost  active  of  all  the  paternalists: 

company  might  be  able  to  tide  the  situation  over  till  Latterly  there  has  been  a  disposition  to  feel  that  as  recently.  Mr.  Ulman.  a  Europe.  Back  of  him  are  Ixord  Inch-  and  what  he  has  done  to  several 

the  cost  of  coal  and  the  rate  of  wages  took  a  turn  the  nian  has  not  worked  out  the  Minister  of  Finance  leading  authorit.v  on  leather,  became  cap^  Ixord  ^rness  and  several  oth-  British  industries  will  take  many, 

dnwnwjirrtB  and  maxio  iho  inrreasi.  in  iv,c  nri—  xvf  worKCU  out  inc  xMinisiei  01  sinance  enthusiastic  in  3915  over  the  ®r  British  finaneiers.  None  of  the  long  years  to  undo, 

dorwnwards  and  made  the  inciease  m  the  price  of  gas  should  officially  announce  its  withdrawal.  From  the  prospects  of  the  Central  Leather  Co.  investors,  so  it  is  said,  are  Ameri-  The  fact  is  that  we  have  not  vet; 
unnecessary.^  This  latest  advance  in  the  price  of  coal  outset  there  was  considerable  doubt  as  to  the  success  He  accumulated  a  considerable  line  cams.  been  able  in  England  io  pull  the 

and  the  constant  stiffening  in  the  rate  of  wages  could  undertaking  and  as  time  went  on  its  failure  be-  at  a  modest  level  and  had  So.  a  new  motor  truck  company.  Government  back  to  its  normal 

no  longer  be  disregarded  and  the  company  has  been  came  more  and  more  anoarent  This  haji  now  become  ’♦P  toward.s  par  with  lotal  assets  of  $70,000,000.  has  duUes.  During  the  war,  it  had  a  tasix^  ; 

comoelied  to  aonlv  to  the  Public  Utilities  Commission  more  and  more  apparent.  This  hw  now  become  before  the  bulk  of  the  speculative  suddenly  sprung  into  being.  As  to, of  absolute  and  irresponsible  power,'' 

compeiieo  to  apply  to  tne  public  utilities  Commission  gp  much  the  case  that  it  is  unfair  to  allow  it  to  con-  community  realized  that  they  had  whether  it  w^ll  manufacture  or  only ;  and  it  is  not  willing  to  give  this  up. 

for  the  right  to  increase  the  price.  tinue,  as  there  are  some  houses  that  still  want  to  live  been  fighting  a  rise  conducted  by  a  sell  and  operate,  no  one  knows  as  I  "niis  has  not  been  due  to  aiij  clear 

It  is  not  often  that  an  increase  in  the  cost  of  living  yp  to  the  spirit  of  it,  notwithstanding  the  fact  that  they  n^ast®r  hand.  When  the  stock  cross-  y®i.  But  the  Government  is  now  policy  of  Caesarisra,  but  rather  to  the 

finds  us  bereft  of  some  objection  thereto,  but  here  is  unow  a  ere«t  manv  securities  are  comine  into  the  P^''  '♦  ™oved  up  more  rapidly  clear  and  clean  out  of  the  automo-  fact  that  the  Government  is  a  big 

an  increase  that  it  seems  to  us  cannot  in  f.irne..  .he  x  ?  xx  than  before  until  it  reached  323.  All  bile  business.  iinwieldly  structure.  It  cannot  move 

an  increMe  that  it  seem.s  to  us  in  fairaess  be  country  all  the  time.  The  matter  cannot  possible  be.  pf  Ulman  s  stock  had  been  sold  he-  Second  event-A  new  organization  itself  or  stop  itself  easily.  It  crashes 

aenied.  Gas  and  electricity  are  probably  the  cheapest  cleared  up  satisfactorily  until  some  official  action  Is  fore  it  reacted  two  points  from  that  cf  business  men  was  launched  this  on  by  its  own  weight.  i 

services  rendered  the  citizens  of  Montreal  to-day.  Ifjtakpn  by  the  Minister  of  Finance  and  recent  develop-  figure.  Week.  Us  name  is  the  “National  As-  There  i.s  no  doubt  that  Lloyd 

onytljing  else  has  been  reduced  in  price  during  the  .,PU,d  indicate  that  this  should  be  forthcoming  .  •  •  •  •  ;  sociation  of  Merchants  and  Manu-  George  has  a  conception  of  himself 

past  half  dozen  years,  since  the  war  began,  we  would  lx  -Hv  a  date  as  Dossible  A  JITSTERY  BEAR  .M.ARKET.  .  .  _  m  a  Coramander-in-Chief.  high  above  i 

iiixx.  x»  I,-  X  X.  T  ,  X  XI.  J  .  ®®  early  a  date  as  possiDie.  ,  I  It  has  the  followung  four  purposes,  the  nagging  control  of  any  political 

like  to  know  what  it  IS.  In  spile  of  the  advance  in  the  ;  _  i  Mystery  is  the  mainstay  of  specu- 1  3.  To  push  Government  out  of  party. 


parent.  And  yet  one  wonders  why  difficulty. 

prices  of  textiles  fail  to  recede!  The  next  evening  he  expected  to 

-  see  his  dream  fairly  on  the  avenue 

Did  you  ever  think  of  tbe  import-  of  success.  He  pictured  the  floor 
ante  of  dyes?  tVp  learned  some-  joists  laid,  tbe  side  walls  going  up 
thing  of  it  when  the  and  in  his  excitement  he  could  see 
COLOR  war  shut  off  imports  of  the  finished  structure — yet  when  he 
FAR.'liXL  aniline  dfes  from  Ger-  arrived  he  found  nothing  but  a  hole 
many,  but  events  hap-  in  the  ground  with  building  material 
pened  too  rapidly  to  fasten  anything  l.ving  near  it.  His  union  carpenter.s 
in  the  mind.  .Millions  are  spent  refused  to  work  for  the  mail  order 
every  year  to  gratify  the  human  love  house  in  Chicago  maintained  an 
for  color.  From  the  earliest  periods  j  "open  shop.’’ 


BRITISH  GOVERNMENT  GRADUALLY 
LOSING  ITS  CONTROL  OF  BUSINESS 


Our  Gas  Rates. 


paat  half  dozen  years,  since  the  war  began,  we  would 
like  to  know  what  it  is.  In  spile  of  the  advance  in  the 
price  of  everything  else,  and  notwithstanding  the  in¬ 
crease  in  the  costs  of  production,  the  Montreal  Light. 
Heat  and  Power  Company  has  twice  reduced  the  price 


Let  the  Mennonites  Go. 


j  latlon.  ’Wall  Street  has  had  myatery  business. 


(bull  markehs  innumerable — markets 


It  has  the  followi,ng  four  purposes:  the  nagging  control  of  any  political ' 
3.  To  push  Government  out  of  party. 

isiness.  He  sees  himself  surrounded  by  a 


Anv  temporary  disadvantages  arising  from  the  talk  j  the  mysterious  and  whis-  venue  ouly 

'  -  X  •  »  I  ners.  Few  people,  how-ever,  wdl  ■>  - - 


To  insist  upon  taxation  tor  re- 1  loyal  staff— a  sort  of  Governmental 


of  gas  and  electricity-or,  wliat  amounts  to  tbe  same  ot  the  Mennonites  from  Manitoba  and  Saskatchewan  remained  for  tbe  month  u  To  demai 

thing,  has  increased  the  cash  discount  thereon.  "Within  be  more  than  offset  by  the  ImnsDts  accruing  from  of  April,  1920.  to  acquaint  it  with  a  al  expenditure, 
the  past  year  one  of  these  decreases  took  place,  this  departure  of  these  alien  colonists,  with  their  mystery  bear  market.  This  seem.s  r 

following  on  top  of  the  granting  of  an  application  for  un-British  ideas  of  perpetuating  the  German  language  *  *  •  •  a  spectacular  o 


increased  wages  on  the  part  of  the  company’s  em¬ 
ployees. 

Contrasting  this  with  the  charge  for  services 
rendered  by  other  public  utilities,  we  find  that,  almost 
without  exception,  tbe  cost  for  other  services  has  in- 


and  refusing  a  share  in  the  defence  of  the  liberties  and 
privileges  they  enjoy. 


rounaea  oa  the  mysterious  and  whis-  venue  ouly.  G.H.Q.  He  seeis  his  staff  controlling  i 

per®.  Few  people,  how-ever,  wdl  3.  tq  re-establish  Free  Trade.  ;  ad  trades  and  industries  for  the  na- 1 
deny  that  it  remained  for  the  month  4.  To  demand  economy  in  nation-  lion’s  good,  erecting  houses,  lower- 
of  April.  1920.  to  acquaint  it  with  a  al  expenditure.  ing  prices,  guaranteeing  employ- 

mystery  bear  market.  Xhis  seems  not  to  be  in  any  sense  ment.  operating  factories,  lavishing] 

•  *  •  •  a  spectacular  or  political  association,  pensions  and  so  forth.  -  | 

it  i  nta-rr  rnn  k  irinrn  *®  composefi  of  plain  practical  Unfortunately  for  his  dream,  he  1 

A  I  MAitii  b  run  A  libAUbK.  I  business  men.  who  have  had  enough  has  had  too  many  distractions  to' 
Has  the  Stutz  episode  developed  of  Government  meddling  and  mud-  make  It  come  true.  He  is  now  hav- : 
I  a  new  market  leader  in  Allan  A.  Idling.  ing  the  Iriish  Rebellion  on  his  hands) 

I  Ryan?  That  is  a  question  being  ask- 1  This  new  association  asks  for  no  and  the  uprising  of  the  Labor  Party. ' 


“CerllrfViA”  "IWf nHAroHnn  Ryan?  That  is  a  question  being  ask- 1  TU:s  new  association  asKs  tor  no  and  the  uprising  or  the  Labor  Party. 

oiriJalllK  iviuixciwiiuiix  many  Wall  Street  quarters.  It  j  help  from  Government.  It  wants  no  Already  he  has  lost  eight  of  his 

The  striking  employees  of  the  London  street  rail-  is  obvious  that  a  leader  is  needed,  subsidies— no  legislation— no  new  Coalitionist  M.P.s  in  by-elections.  .At 


creased.  The  tramways  fares  have  advanced  not  oncej  showed  remarkable  moderation  in  agreeing  to  |  There  is  no  scarcity  of  material  on 


_  _  _  _ _  the  moment  he  is  off  to  San  Remo  to 

but  twice,  following  a  similar  number  of  increases  1  «ii-nii.»r«var  flTed  the  destructive  side— it  is  easier  to  I  pull  France  off  prostrate  Germany.  ,  UHIIHIIH  rbnmnnfcni 

granted  in  wages  within  two  years.  In  the  case  of  the  .  .  -n-.-xx-,  cogx.  outside  of  waaes  The  *’“*’**  the  ]  more  frequently  than  any  one  else.  !  MORTGAGE  CORPORATION 

Tramwavs  fares  also  it  is  worthy  of  comment  tha>  not  i  “  “  operating  costs  outside  of  wages  The  material  required  on  in  fact  to  the  exclusion  of  every  one  to  do  was  both  undesirable  and  im- ! 

tramways  far  s.as  ,1  .  w  ny  of  c  mnient  that  “ot  1  should  be  grateful  that  the  workers  did  the  bear  side  is  not  necessarily  so  else.  It  Is  easy  for  him  to  get  a  possible.  As  far  as  they  went,  they  TORONTO  STREET,  FOROJiTO. 

the  Tramways  Company  itself  but  the  Tramways  Com-,  demand  confiscation  of  the  capital.  high.  I  following:  he  inspires  confidence,  failed;  and  the  past  two  years  have  Total  Assets  Over  $83,000,000.00. 

mission  recommended  the  increases  and  the  Public!  _  But  on  the  side  of  upbuilding  it  is ,  His  demand  for  relase  from  bis  proved  beyond  all  question  that  the 

UtilttiCB  Commission  gave  assent  thereto,  the  latter  j  _  .  x« . ...  .  »  .  .  j  different.  There  are  plenty  of  men  j  Stock  Exchange  membership  is  of  no  touch  of  bureaucracy  is  fatal  to  busi- 1  .  ,  ,  ■  ,  . 

racognizing  that  the  increased  cost  of  the  service  called  '  StcillS  Still  Oil  thc  ThdIc.  ^  able  to  follow  another  s  lead  ouce  |  consequence.  Neither  Hwriman,  “®®®-  ;  ****=  ,  ■  ' 

.  X  J  u  1  X  .  ...  X  XU  .  _  X  rnu  J  „x  »»  u..  ixiti.4  AtwafiMn  I  ihe  latter  has  paved  the  way  for  (Rogers  nor  Frick  was  a  member  of  This  the  Government  will  not  ad-  The  Financial  Timea  is  prmiea  aan 

for  aa  Increased  charge  and,  in  fact,  that  the  terms  of  The  advent  of  Prohibition  has  not  killed  American  another  matter  to  set! the  Big  Board.  Success  begets  sue-  mit.  but  is  it  noiw  on  the  retreat —  ^  published  at  333  Craig  street  West, 

the  company’s  charter  left  little  choice  In  the  matter,  interest  in  steins.  A  few  months  ago  the  papers  were  ^  others  to!  cess,  and  the  rank  and  file  of  Wall  backing  out  of  trade  and  commerce:  Montrsai  by  The  Montreal  Financial 

Snllwav  freight  and  passenger  rates  have  also  been  In-  full  of  Einstein,  and  now  all  attention  is  focussed  on  follow.  :  Street  feels  that  Ryan  conducted  a  as  fa-st  as  it  ran.  without  exposure  |  Td^'Lontriai  ”Busin'a»ir"MaaaSi-" 

crtMti  The  C.  P.  R.,  under  private  operation,  has  Arnstein  and  Bernstein.  Rj’aa  i®  mentioned  in  this  respect  1  successful  fight  in  Stutz.  and  loss  of  dignity.  j  oivid  Burnelda. 


not  demand  confiscation  of  the  capital. 


Unlisted  Securitiei 

tVE  UAXF.  ORDERS 
TO  BtV 

Ames  Holden  Tire  Com- 


Brandram  -  Header  ■  •  ■ 
Common. 

St.  Manrice  Paper  Cam- 
moa. 

Sterling  Coal  Common. 
Whalen  Palp  Preferred. 
Whalen  Pulp  Coaunon. 

WE  CASf  SELL 
Con.  Con.  Fell  Preferred. 
Can.  Slachinery  Com¬ 
mon. 

Can.  Far  Aactlan  Saleo 
Pfd. 

Can.  Far  Aaetloa  Sales 
Coat. 

Klpawa  Company  Com¬ 
mon.  I 

Phone  or  Write  as  tor 
ftnotatlona. 
BROKERS,  BANKERS 

AND  INVESTORS 
deolrina  tbe  moat  up  to 
date  Information  ahon't 

ENLISTED  SECmi- 
TIES 

ahouid  eommanleato 
with  oo. 

BAM’OUR, "WHITE 
.  &C(MB\NY  , 

(NVeSTMCNT  SeCURITieS 

i36  SI  JAMES  ST-  MONTBEAL- 

TSLCPHONC  MAIM  I9IS-«I7 


Businttt  Fotmamd  1795 

AMERICAN  ~BANK 
NOTE  COMPANY 

Incorporated  b.v  x\ct  <>t  tho 
Parl'xrren*.  of  Canada) 

RANK  NOTES 

JII  NH  IPAE  IM  BENTFRES 
RONDS  I  HEQFES 
.SrOI’K  I  ERTH  K  ATES 
DRAFTS.  ETC. 

Head  Ofliic  iind  Murks i 
OTIA3VA. 

'  Fireproof  Biiiidings 

Branches: 

Toronto.  R  iunipre. 

MONTREtL 

Bank  of  Ottawa  Rnilding. 


Invest  In 

Victory  Bonds 

We  can  of?er  these 
bonds — due  at  any 
maturity — at  the 
best  market  price.. 

F.  H.  DEACON  &  CO. 

■eabirt  Tarooto  Stock  lichiifc 

INVESTMENTS 

97  BAY  STREET.  TORONTO 


We  Own  and  Offer 

Municipel 
S  School 
Bonds 

CREDIT  CANADA 

LIMITEE 

Dominion  Express  BuildinR 

Montreal 

tBIlT-EOGESECDRITf 

If  you  buy  Bonds  at  a  discount 
to  yield  a  certain  return  you 
have  to  wait  until  they  mature 
in  order  In  obtain  a  portion  of 
that  return.  Meantime  you  may 
be  receiving  a  very  moderate 
rate  of  interest  on  your  invest¬ 
ment. 

“CANADA  r  U  R  M  A  N  E  N  T” 
Bonds  are  issued  at  par  and 
bear  the  very  attractive  rate  of 

FIVE  AND  ONE.HALF 

per  cent,  per  annum,  payable 
half-yearly,  and  therefore  yield 
that  rate  throughout  the  whole 
terra.  They  may  be  had  in  sums 
of  $100  and  upwards.  Call  or 
write  for  a  copy  of  our  new 
brochure  “An  Unusual  Oppor¬ 
tunity.” 

CANADA  PERMANENT 
MORTGADE  CORPORATION 

TORONTO  STREET,  TORONTO. 
Total  Assets  Over  $33,000,000.00. 


Steins  Still  on  the  Tabic. 


Harriman,  ness. 


Th«  advent  nf  Prohibition  ha*  not  itlllad  American!^**®  '•“®®  ^oi'lRog®*"®  nor  Frick  was  a  member  of  iThis  the  Government  will  not  ad- ‘  xhe  Financial  Timea  is  prmiaa  aad 

The  advent  of  I  rohibition  has  not  kiiiM  Ame  n  another  matter  to  set  I  the  Big  Board.  Success  begets  sue-  mit.  but  is  it  now  on  the  retreat—  published  at  333  craig  strset  w**t. 

erest  in  steins.  A  few  months  ago  the  papers  were  blaze  a  trail  for  others  to!  cess,  and  the  rank  and  file  of  Wall  backing  out  of  trade  and  commerce!  Montrsai  by  The  Montreal  Financial 

1  of  Einstein,  and  now  all  attention  is  focussed  on  follow.  :  Street  feels  that  Ryan  conducted  a  as  fa-st  as  it  can.  without  exposure  j  ad^'L^treai.  ”Bueiti'*s*"Manaaa-' 

ustein  and  Bernstein.  is  mentioned  in  this  respect  |  successful  fight  in  Stutz.  and  loss  of  dignity.  David  Burnelda. 


Crown  Trust  Company  1 personalities  in  the  world  of  finance 


145  St.  James  Street 


MONTREAL 


"A  Trust  Company  jor  the  Public’s  Service.” 

PAID-UP  CAPITAL  -  -  .  -  $500,000 

DOAnD  or  UlRECTOnS 

COL/D.VKI^  ■VVIUL.IAM  I.  GEAl!.  Prcfidont 
ilAJOU-Gi;.\,  ill:  JOHN  "W  .  CAliiUN,  C.C.,  und  S.  H.  KWING, 

A'lre-rresKl'-nts 

Gerald  'VV.  Birks,  O.B.E.  E.  O.  Pratt 
H.  B.  Hcnwood  It.  \V.  RefoTd 

W.  tv.  Hutcliison  Irvlnp  P.  Rexford 

Arthur  Eyman  -  Brig-.-Oeii.  .las.  G.  Boss,  C.-M-G- 

Alex.  MacLiaurin  .lohn  tV.  Bo,®!! 

I’ol.  John  ATf-KeiKOw  F.  X.  S<nithain 


Brig. -Gen.  F.  id.  Alcighen.  C.M.G.  tlajor-Gen.  K.  tV.  Wilson.  C.M.G. 
inVlNG  P.  riEXFOIiD,  General  Manager 


The  Canadien  Appraisal  Company,  Limited 

Full  consideration  must  be  {Ll^en  to  the  present  conditions  of  high  costs  if 
adequate  insurance  is  to  be  provided,  an  adverse  operation  of  the  Co-insurance 
Clause  is  to  be  avoided,  and  a  satisfactory  adjustment  is  to  be  assured  in  the 
event  of  fire. 

Buildings  erected  only  a  few  years  ago  may  very  possibly  be  worth  double 
their  original  cost  to-day.  This  increased  value  is  insurable  and  must  be  insured. 
A  bitter  experience  awaits  the  manufacturer  who  has  not  considered  this  neces¬ 
sity  and  who  may  have  to  rebuild  after  a  fire. 

To  guess  at  values  when  insuring  is  obviously  bad  business.  leading 
Insurance  ('ompany  states.  *‘lt  is  a  fact  that  85^(  of  manufacturers  do  not  carry 
enough  fire  insurance  as  compared  with  their  present  valuations.*’ 

An  appraisal  made  on  the  basis  of  to-day’s  costs  of  labour  and  material  U 
the  only  sound  foundation  for  correct  methods  of  insurance. 

Corrnspondenoe  Invited 

Head  Office  -  17  St.  John  St.  •  Montreal 


^  H.  R.  Franks,  of  Osier  &  Hani- 
inoncl,  Toronto,  has  returned  from  a 
si.x  weeks'  trip  to  the  Faeific  Coast. 

I  'H.  'Wilbur  Hutchinson,  vice-presi- 
j  dent  and  general  manager  of  the 
,  Sawyer  .Massey  Company  at  Ha-mil- 
jton,  will  spend  part  of  the  present 
'  month  in  'Winnipeg  and  will  make  a 
trip  through  the  Prairie  Protinees  lo 
visit  western  reprcsenlalivcs  of  the 
I  eorporation. 

I  After  fifty  years  of  aciite  couimei- 
eial  life,  of  which  the  past  thiny-five 
hate  been  given  to  the  intere.«ts  of 
1  the  Canada  Permanent  Mortgage 
'  Coiporation.  C.  F.  R.  Harris,  wcll- 
I  known  Winnipeg  financial  man.  is 
retiring.  His  resignation  as  nian- 
I  ager  in  Manitoba  for  the  Canada 
'  Permanent  has  been  accepted,  to  take 
effect  .tune  30  nc.xt. 

I  .Mr.  Harris  was  born  in  'J'oronto 
and  rcceitcd  his  education  in  that 
city.  On  leaving  the  Upper  Pan¬ 
ada  College,  he  entered  the  service 
of  the  Great  Western  Railway,  and 
later  was  with  the  firm  of  Hendrie  & 
j  Company  in  Toronto,  remaining  with 
that  firm  until  he  felt  the  lure  of  the 
!  great  west,  and  left  in  188J  for  .Mani¬ 
toba. 

J.  P.  Bickell.  of  .J.  P.  Bickeil  i  Co.,  | 
Toronto  baa  been  elected  iircsideni  I 


the  brokerage  business  to  devote  bis 
whole  time  to  liis  mining  interests. 
With  his  appointment  to  the  presi¬ 
dency  of  tile  Trethewey  .Mines  he  now- 
holds  that  office  in  three  companies. 
He  is  presdont  of  the  .Mclntyre-Por- 
cupine  Mines.  Limited,  the  Temis- 
kaming  .Mining  Co..  Limited,  and  a 
director  of  the  Boston  Creek  .Mining 
Co. 

Henri  G.  Gonthier.  who  has  just: 
been  appointed  manager  oi  publicity 
for  the  Hochelaga  Bank,  w  ith  head¬ 
quarters  in  .Montreal,  was  for  some 
time  aeci  Clary  to  Sir  Horniisdas 
Ijaportc,  chairman  of  the  M  ar  Pur-  j 
chasing  Comaiission,  prc\  intis  to  cn- 1 


Elias  Rogers.  Dr.  Merritt,  who  was 
welcomed  '  hack  at  the  last  annual 
meeting  after  four  years  service  at 
the  front,  has  been  a  Director  of  the 
Imperial  since  iau8. 


rORO.MO 
Royal  Bank  BulldinJ 


NFAV  YORK 
F.quitablc  Building 


If  spent  on  nierchaiid-  ^  If  invested  in  Canadian 

ise  its  purchasinjt  v/  I  •Vfvf  Municipal  Bonds  its 

power  is  ■  — — —  purchasing  power  is 

50c  31.00 

High-grade  Itoiids  today  oftcr  the  iiidix’idiiul  iivwstor  an 
opportunity  for  iincsting  liis  savings  and  rccciv  ng  lUO'o 
N.iluc.  Nearly  e\('rything  ha.-  adxaneeil.  until  the  S  reiiri-- 
scnls  approximately  .'iOi .  I'his  i.s  not  so  with  lionds,  yield-. 
have  ad\ ant  ed  a.nd  the  iirites  are  at  a  low  level. 

Now  is  an  ideal  time  for  the  investment 
of  funds. 

Attractive  Offerings 

^  ield 

£  3,000  PROVIVCf;  or  alberta  4^*  Bonds,  due  ^o^  Isf.  lOJJ. 

Price  93.23  .  7.00  c 

£3.600  (;RAM)  TRINK  PACIIH:  BRANCH  LIMS  (.uaraniccd 

by  Pro>.  of  Sask.  ,  4''^.  Bonds,  due  Jan.  22.  1939.  Price  76.^6  6.10\ 

i  1.302  PAC:iru:  great  EAS^PERN  RV.  guaranteed  by  Prov.  of 

B.C.  ,  4'j'c  Bonds,  due  July  IS.  1942.  Price  74.15  6.75^t, 

$  4,250  <jRL.\'r  .NORTHERN  R\ .  4 '‘c  Isl  Mort$L^iie  Guaranteed  due 

Oct.  1st,  1934.  Price  78.75  6.25C 


THEEANKEKS 


Head  Offices: 
MONTREAL. 


Capital 
Paid  Up. 
$250,000 


TOST  OOMEMlOf 


‘PtetidtM 

Sir  H.  MONTAGU  ALLAN, 
Vice  Prtstdenh 

K.  W.  BLACKWELL  D.  C 
JAMES  ELMSLY,  General  Manager  C. 

DIRECTORS  I 

Sir  H.  Montagu  Allan,  J.  M.  Kilbourn 
T.  Ahearn  [C.V.O.  J.  D.  G.  Kippen 
K.  W.  Blackwell  W.  B.  Leitch 

G  L.  Cains  Sir  F.  Orr  Lewis,  Bart. 

A.  J  Dawes  Thos.  Long 

A.  B.  Evans  D.  C.  Macarow 

David  N  C.  Hogg  W.  A.  Meldrum 


.  MACAROW 
D.  CORNELL,  Seereltrif 

F.  E.  Meredith,  K.C  .. 
T.  E.  Merrett 
Lt.-CoL  J.  R.  Moodia 
Farquhar  Robertaen 
Hon.  Lome  C.  Webstar 
F.  Howard  Wilson 
Edwin  H.  Wilson 
John  Wilson 


'f*  Montreal,  Winnipeg,  Calgary,  St.  John, 
N.B.,  Halifax,  Regina,  Vancouver,  Victoria  and  Toronto. 
Premises  in  Merchants  Bank  Building  in  each  city. 


J.  r.  BI(  KLLL.  I 

of  the  Trethewey  Sther  Cobalt  .Mine.®.  I 
ill  .succession  to  S.  R.  M'ickrtt.  w  ho  | 
ha.®  been  made  tliairmaii  of  tlie  Board  ; 
of  Dircciofs. 


II.  I.OM'Hir.R. 

iltring  Llic  Royal  Flying  Covp.<.  I.iier 
ill-  was  organizer  lor  tlie  Mar  Loan 
('ommittee  for  the  district  iC  Cbicou- 
tiiui  and  Lake  St.  John. 

I'.  ,1.  Peiifold  has  been  appointed 
i  assi.stant  sale.®  manager  of  the  in- 
I  vestment  lionse  of  .N'eslntt.  Thomson 
;  and  Company,  I.iinited.  Ho  has  been 
j  associated  witli  the  firm  lor  several 
Mats,  and  will  have  spot  iai  super- 
]  vision  over  the  cities  of  Ottawa  and 
I  Qurhcc  also  over  the  seiling  organi- 
1  zatioii  in  the  nonhern  pan  of  .New 
York  state. 

I  Di  .  M’illiani  Hamilton  .M<  rriit  of 
n'-'i.  Catharines.  Out.,  has  been  elect- 
led  Vice-I’residont  of  the  Imiierial 


Mr.  Bickell  recently  retired  from  i  Bank  of  Canada,  suceeediiig  the  late 

LOIkINGToR  iREMARKABLE 
BANNER  CROPS  !  INDUSTRIAL 
IN  ALBERTA  I  GROWTH  IN  B.C. 


<  :n  V  OF  PORT  AR  I  HI  R 


due  July.  1932.  Price  85.7<» 


(  I'fA  OF  LE'IHBRHHsK  4'j'  .  due  July  1st.  1939.  price 
75.80  0.75 ’ t 

MacKay  &  MacKay 

GOVtRXMLM  A.MJ  MLNU.lIVVI  BONDS 

C.P.R.  Bldg.  Phone  .\.  i>682  J’ORONJ’O 


W  E  OFFER  : 

Monireal  (  el  Ions  l.iiiiifetl  eG  Bond-  Due  PHI. 
i’etitnaiis  l.iinilcd  -Vr  Boiiils  hue  PL’ti. 

huniiiiien  li-oii  X  Sleel.  Ceiiso  li<lalt‘(>  .1'<  Ronils  hue  Pl.‘;;i. 
.NIeel  of  I  aiiailii  K'r  Roiiils  hue  PHu. 

Pi.'c:-  am'  Piirliciil.’.i's  on  tppiiealion. 

The  National  Bond  Company,  Inc, 

Doinlnlnit  Express  Building  ...  MU.NTKE.VL 


fPouUnut'd  ironi  I’age  1.) 


iCoiiliniied  frimi  I’age  l.j 


GLOKGi;  II.  hrG(;.4\. 

George  H.  Duggan.  President  o,' 
the  Dominion  Bridge  Company,  as- 
'  sumes  the  presidency  of  the  com¬ 
pany's  new  subsidiary.  The  Domin¬ 
ion  Eugiueeriii.g  Company,  under 
very  favorable  eircumstaueos.  'I'liere 
is  already  a  large  amount  of  busi¬ 
ness  on  hand,  and  tlie  affiliation  with 
the  famous  Cramp  Company  trans¬ 
fers  to  this  country  a  highly  im¬ 
portant  part  of  that  concerns  oiter- 
ations.  Cnder  Mr.  Duggan's  guid¬ 
ance  it  may  be  taken  for  granted 
that  the  most  will  lie  .inadt-  out  of 
such  an  oppominity.  diid  llie  oni- 
looU  for  tlie  new  subsidiary  is  of  the 
brightest. 

C.  .1.  Biittain  h:;-s  lieeii  aitiioiiiled 
vice-president  anil  sales  mana.ger  of 
llie  Canailian  I  wiriiaiiks-.Morse  Com¬ 
pany,  at  .Montrial. 

.Mr.  llriiiain  lias  iteeii  a  resident  of 
the  west  foi-  the  past  ten  .vear®.  Iiav- 
ing  tieen  iransfori cd  from  Toronio  in 
P'lti.  whrie  he  was  in  ihargi-  of  the 
eompaiiy's  business  at  that  point  for 
several  years,  to  take  over  the  M'.n- 
nipeg  lirani  li.  In  PtCl,  all  branches  j 
in  tlie  Pi  a'irie  I’rov  inces  were  placed  , 
under  liis  jurisdiction.  In  P'lS.  lie 
was  made  a  ttireeior  of  tlie  coiitpaiiv . 

Keiinetli  l•'orhes.  who  for  the  pa,st 
several  years  has  tnanagi'd  ilie  SI. 
Johns  tiianeh.  will  sueeeetl  to  llic 
managrmeni  of  the  AVimiiiteg  house. 

been  dropped.  ,\gitation  beiu.g  car¬ 
ried  on  in  Ottawa  lo  have  iIk'  Gov¬ 
ernment  disallow  the  le.gislaiion 
passed  by  the  Brilish  Cohtnibia 
l.eglslatme  will  be  tliseonlinued.  ii 
was  annpuneoil.  Officials  of  ilu- 
'I'aylor  Engineering  Compaii.'  eoti- 
firnicd  the  report  that  an  agieiuiient 
1  liaii  liecn  rr.aclied. 


Beausoleil,  Limited 


Investment  Securities 


112  St.  James  Street 


Montreal 


wm 

The  Officer.®  nf  thi,®  Corporation  are  experts  in 
the  auniinistration  of  Estates,  iho  managienient 
of  propertie.s.  anti  tJie  investment  of  funds 
We  shiill  he  plojised  to  consider  and  advise  you 
concerninir  any  of  your  problems. 

President 

W'.  H.  W  AIIDROPE.  K.C. 
A’icc-I’resident  Manajring-  Director 

W.  i’.IH(;(;s.  K.C.  (’HAS.  BAUCKHAM. 

HEAD  OFFICE *12  KING  ST.  EAST-TORONTO 


RENE-T.  LECLERC 

INVESTMENT  BANKER 

MONTREAL.  QUEBEC 

1 60  St.  James  Street,  76  St.  Peter  Street, 

( t.vtabliiiheri  19011 


.Xml  it  must  be  further  remembciod  uiaiiaging  dirrclor  of  the  <  oiisoli- 
ihal  a  laige  purl  of  Allteria  liarvesi-  tlaietl  Milling  tind  Smelling  Lompuu>. 
ed  fine  (  rups  lust.vear.  bolh.of  uraiii  I  itiit<‘s|  GovernineiG  .tefitili, 
and  ha.v  and  t);at  ttitFo  distriei.®  vvi-ie  .  ,  ,  ,  ,  , 

never  so  iirospcroiis  a.s  lilt  v'a'ie  m-i  '  drlem  e  and  ec'.iUei 

now.  .Nalurallv  mu  miieh  is  Imai.l  ihe  I., ideate  in- 

of  these  sections  all  the  ptibUeity  i.s  ‘ 

<  :ok  r'rnnirni  Iriu  fin.c;sps.-^i(in 


uirceted  at  the  uiilortunate  urea.®:  tanernment  lor  po.®ses.®ioi 

Alberfa  Mill  Cume  Back.  i"=  «  l.®-)and.  a  sni.i  l  pitc'  o 

But  it  mav  be  aeecpied  tl.ai  .\i-  -""’'"I  ‘ 

berta  will  com.  liael,  otiougei  ''u-'t  I  "'“'‘"I' ‘"'n  ^  "V  I’o 

ever.  The  old  <  o-miiit  of  specula-!','^'  '  ' '  ?  .i' 

ti,e,  ha.,  di.-appeaied  and  ilie  laitn  Hu'nm.es  lo,  lo®s  o  the  u.®e  of  . 
iim  .ommiiiiilie®  inv  b.  giniriig  lo  re- 1  I"' "DC,  t >  ,  and  S.'Ob.u  to  to  eover  tie, 

rlretehes  of  (mia,  :  )  oi  Muebec.  Tbej'i'''  mle  a®  granted  in  t  o 
people  nave  settl'  d  u.  sla;.  and  tliei,  '  J  '  Itubinov. ,  z  Has  also  eilt'  d 

pla'e.^  are  taU.ri;;  on  an  air  of  a'.at.,!- 

t- I-,  '  M\ ,  iilv  fuui’  n  w  no  arc  risked 

M  ann  i  oIhIiI}  .  ♦  .  •  j  « i  i  ^ 

xil.e-.ta  has  p'entv  with  v.lbeli  ,o  elaimed  on  ihPtr  be- 

eoem  b.-iek  H.  r  agrteiilt „i al  D-|t>nli  Hial  the  Dommi.m  governmem 
®o„,es.  tl.spi.'  the  I'a.t  tliai  11.,  Jims  no  right  to  inter  the  suit,  alleg- 
r„n  up  to  1.1  tween  Sr.oo  . .  and  '""^  ''-'ts'ia'"’  Reserve  ease. 


,;;p-u.oi'o,i.iia  a  year,  liavc  tiai'dl;-  .v  i 
bei  n  totlelied.  IJer  biiller  and  i  la  '  e 
infiiii'trie®  are  oiilv-  in  their  i-.faiiev 


,  Tliat  tlm  foresliore  i.®  vested  in  the 
iiii.iiieial  goveinnieiii  tindet  tlie 
lori'i:-  of  I 'onirdeiatiou  ii.v  whioh 


inflni'tr'e®  are  imis  la  ti;eii  , 

and  „  tuav  surpsise  the  rest  of  Cun  H’"  loru« 'Ore  of  existing  har- 

aiP.  to  lean,  that  .Xlberla's  butt.,  I.a.®  i  I’"''-'  '  oinmbia  remained  m 

lukVn  more  first  prizes  in  Domintoi,  j '•'*<;  luoviiieini  government. 

•  ■  i  Another  alternative  elaliii  deiivin-.  ■ 


My  Will ! 

You  did  not  forget  to  in-  i 
sure  your  house  or  your  I 
motor  last  year,  but  did  you 
make  your  Will  aud  thus 
provide  for  a  proper  ad¬ 
ministration  of  your  affairs 
in  case  of  your  death?  | 

See  us  at  once  and  make 
good  the  omission  of  1919. 
Make  your  Will  now.  j 

Confer  with  cur  Estates  i 

Department.  j, 

Union  Trust  Gompaiiy  | 

MSNIIV  f.OOOOCRMAM.  Pr*«l««nt  |i 

TORONTO.  Cf  e*y  end  P'ch-s«>id  Sit  [> 

fcOWOO».  |j 

4*  cn  —  tAejthdra.i^ebIe  bifGhmqu9  ||| 


Systematic  Investing 

makes  for  succe-ss. 

Business  and  profes¬ 
sional  men  are  invited  to 
invest  on  our  partial  pay-  • 
ment  plan. 

New  booklet  with  parti¬ 
culars  of  attractive  offer¬ 
ings  sent  on  request. 

CAMPBELL,  THOMPSON 
&C0. 

Canada  Life  Building 
TORONTO 


FOR  SALE 


“First  Class  Manat'actnring 
business  for  sale;  splendid 
opportunity.  Reason  for  sell¬ 
ing.  ill  liealtli.  Apply,  Box  168 
Waterloo.  Ontario.*’ 


jjj  We  Offer  g 

Hi  f/n  Lots  to  Suit) 


i2.909  S»cr1  (.o.  of  Canada 
a  I  -b''(  1940 

$3,000  Riordon  Pulp  at  92 
6  ,  |9>9 

$4,000  \5 ahasso  LvoHun  al  89 
6"  1947 

$5,000  Can.  Steamship 
1943  at  77 

.$2,000  Sao  Paulo  'framway 
1929  at  78 

jLJ.OOO  Oom.  Iron  &  Sreol 
5^^  Com.  1939  at  74 

XI. 000  Can.  Car  &  Fdy. 

6",  1936  at  87’ a 

.50  Western  </roters  7  Pfd. 
at  80 

50  Dorn.  Coal  7  'c  Pfd  at  89 

20  (ian.  Fairba  ks-Morse 
Pfd.  at  80 

25  Can.  (General  Lloctrli  7''o 
Pfd  at  100 


<  omir  titions  tlian  any  (db.  :  ■ 

oduifii  in  ih:.®  eoiinliv  diiving  the!'!'*'  I'tUi,  <.l  tlm  Domiinon  cover, i- 


last  few  .wars. 

I'a'tle.  Iiogs  and  .®iircp.  a®  well  a 


tneiii  i!u®<'.®  ih,  iiue®iion  as  i', 
wheiher  Iti  aiimuii  .®  b  land  w:is  in- 


<  a'tle.  bogs  anti  .®iircp.  a®  win  .i- |  ■  , 

loiilirv.  tbrivc  in  thi®  piovniee  and  a  : ' ''j  J*  J 
‘  ‘  .  r.i...  .1,  iPyoiHl  Ihia,  liowovci ,  fin 


tiomendorv  ('.xfiausion  in  tlie  lU'..-  •  •  , 

duets  front  these  soitree.®  is  ,  e, -a:n  ]  elaim  rn.a  t hey  ha  e 


Denominations;  $100.  $500,  .?l,000. 
Canadian  dollars. 


Interest  and  principal  payable  in 


.Va\n'ifiieturiiig  lii(i're®l®  lnerra®ing.  i 'J'. 

tueidentallv  Alberta's  maiiufaeiiiv- j  '  'i ,J 

ins  inierest®'  are  im  remdng  r.®pid!y  :  "8hts  and  isdepnv.d  by  the  statiu  ■  j 
and  they  will  ho  far  more  duponai-i'"  liUMta'ions  f,  mu  .  omme.ic.ng  suit 

economic  Jaetors  lu  <  anada  ,s  '^■bV^>.mun’on's  suit  for  ■eancclla  ■  , 

.ha^  Al.;m‘g-  has  'i-n  -cd  „n  the  a,-, 

sutfemJ  as  a  rc=uli  of  ihe  .irouaht,  j  1<  nation  that  ihc  aueouver  Lumne,  ^ 
!  n  av  t  be  kept  in  mind  that  the  b.ss  '  ompaji.v^  has  i.a,d  tio  ren  .®,ne.c 
V  ili  not  set  this  prov  iue,  hack  there  U'P:.  The  defeur  ants  claim  that  tb-  , 
i®  too  much  rc®ilien<'v  aud  too  mueh  |  hovernnieni  is  estopped  from  the  a!-. 

t  1  lo  Dfiir  '  forfoiiuro  as  ihe  1911  reiil 

vvcalth  to  be  expiOiieo  lo  tux  ,41 

was  LoiHlcrerl  and  reluscd. 

lo  hapiien.  i  _ _ 

SIR.  J.  CMS0N  heads  !  obtain  increased  i 

MINING  CONSOLIDATION  i  WIRE  SERVICE  TO  N.Y. 


Hir'd  ibi-  right  to  oeeiiiiy  the  island 


■jlTruax  Caffi 

Ilf  ■CTUiiNC  (JO  tttt***  .>**-:(•  fll 

Jj  AVONTREAL  jjj 


NAP.G.KIROUAC 

BOND  DEALER 
LMON  BANK  BUILDLN’G 
56  St.  Peter  St,  Quebec 


FAKMLRS  LOANS. 

XViniiiprg.—  Appro.ximately  .82.O0ti.- 
000  -was  loaned  uft  to  April  JO  to 
farmers  in  Manitoba,  through  the  52 
rural  credit  societies  now  in  active 
operation.  Charles  Gifford,  head  of 
the  department,  a.nnounces. 

Since  the  new  system  of  financing 
came  into  effect  April  2,  the  state- 


I  ShnielKddris  of  the  Porcupine- 
rrown  .Mines,  i.iiniied.  and  Tho!Ti)i- 
son-Kiisi  Mining  Company.  Limited, 
throngli  their  .shareholilers  ratified 
the  pioposal  to  transfer  their  prop- 
;  ertie.®  to  the  new  company  known  as 
'North  Crown  Porcupine  .Minos.  Lim¬ 
ited.  witli  a  capitalization  of  $.2.- 
pfM,.P0b.  the  Porcupine-Crow  11  .Mines. 
Limited,  paying  $2O,00it  cash  and  the 
Thomp.soy-Krist  .Mining  Co.,  i.imiied, 
paying  .$10,000  cash  into  llie  trea-siiry 
of  the  new  company.  For  their 
I  properties  and  cash  payment  as 
stipulated  above,  the  Porcupine- 
Crown  Mines.  Limited,  receives  two 
million  shares  of  the  stock  of  the 
new  company  and  the  Tbompson- 
Krist  the  balance  of  one  million 
:  share.®.  The  c.xec  utive  office  will  be 
'  in  the  city  of  Montreal  and  the 
management  of  the  Porcupine-Crown 
,  will  control  the  destinies  of  the  new 
'  company.  Sir  John  Carson  will  be 
I  president  and  managing  director. 

ment  says.  1.213  cheque.®  have  been 
sent  out.  aggregating  $643,000. 

The  siatemetit  e’so  contains  fig¬ 
ures  showing  the  financial  status  of 
the  scheme  as  a  business  undertak¬ 
ing.  The  authorized  capital  of  the 
52  societies,  it  is  shown,  is  $l,0i0,000. 
Of  this  amount,  $620,000  has  ,  been 
fully  paid  up.  and  approximately 
4.000  farmers  are  enrolled  in  the 
membership  of  societies. 


'  Tlie  aiinmineement  is  made  by  the' 
j  .®.loek  brtdierage  house  of  | 

|Tlioru,ou  Dnvidsoii  k-  Co.  of  the  in- 1 
|stallation  of  a  ntvv  direct  wire  ser- | 
j  v'iee  to  N.  Y.,  through  E.  iM.  Hemlin  | 
;  &  Co.,  Boston,  members  of  the  New  | 
York,  Boston,  I’hiladtdphia  and  Chi-  i 
eago  Stock  Ext  lianges.  Thornton : 
Davidson  &.  Co.  liave  now  eight  di- , 
1  pft  wires  to  .New  York,  seven  ' 
ilirougli  Hemlin  i-  Co.  and  onej 
through  AV.  11.  Goodby  &  Co.,  New  \ 
York.  j 

The  growing  interest  in  Boston  in 
Canadian  securities  is  in  part  be- ' 
hind  the  ioeal  firm's  connection' 
Uirough  its  new  wire  service.  I 

In  ad.dition  the  Canadian  firm  has 
bnilt  up  a  vegy  large  connection  in 
i  both  .New  X'ork  and  Boston,  and  this 
will  enable  it  to  give  direct  service 
to  its  clients. 

EFFECT  COMPrWiSE 
ON  001^  VARDEN 

Vancoiivir.  B.C. —A  message  from 
Chicago  .states  that  officials  of  the 
Dolly  Varden  .Miffing  Company  an¬ 
nounced  that  an  arrangement  has 
been  reached  with  the  Taylor  En¬ 
gineering  Company  of  'Vancouver,  as 
a  result  of  which  the  famous  dispute 
which  has  aroused  so  much  attention 
during  the  past  few  months  has 


Dated  May  1,  1920,  redeemable  May  1st,  19.V0,  in  Canadian  dollars  at  any  Branch 
of  the  Provincial  Bank  of  (Canada,  l.a  Banque  Nationale,  or  The 
Merchants  Bank  of  Canada. 

Interest  ptiyahle  May  1st  and  Noveinher  1st. 

PRICE:  %..V7,  to  yield 

(>'A% 

FE.M  l  RK.S  OI  ISSFE 

’I’his  is  a  purely  Canadian  l.oan.  Both  the  interest  and  the  principal 
are  payable  in  Clanadian  dollars.  It  cannot,  therefore,  be  affected  in  any  way 
by  fluctuations  in  exchange. 

’I’his  issue  is  hacked  by  the  greatest  security  that  has  ever  been  placed 
behind  any  issue  of  municipal  debentures  offered  in  (’anada.  'Fhe  security 
amounts  to  over  $3,000,000,000  of  taxable  property  of  the  (]ity  of  Paris. 

It  constitutes  an  ideal  investment  at  the  present  time,  as  it  helps  to 
develop  the  export  trade  of  Canada.  ’I  he  proceeds  of  the  issue  are  to  be  used 
entirely  in  (.'anadu  for  the  purchase  of  t.’anadian  foodstuffs  for  shipment  to 
Paris.  Sir  Vincent  Meredith.  President  of  the  Bank  of  Montreal,  has  strongly 
urged  that  every  effort  should  be  made  to  help  develop  the  export  trade  of  the 
country,  in  order  to  bring  about  the  proper  adjustment  of  our  balance  of  trade. 

The  present  issue  is  one  in  which  every  Canadian  should  be  interested, 
ft  posses.ses  the  greatest  security. 

AT'i’R.\('TI VI'AESS  it  affords  the  very  favorable  return  of  b'/'i  on  the 
OF  ISSUE  investment. 

It  is  free  from  all  taxes,  either  present  or  future,  of 
*' either  the  City  of  Paris  or  the  French  State. 

We  strongly  recommend  this  bond  issue  as  one  af  exceptional  merit  and  urge 
Canadian  investors  to  fyle  subscriptions  for  it  as  early  a  date  as  possible. 

Any  adcitionai  inhrmoticm  may  be  obtained  fromt  and  eubscriptiona  ahouid  be  iorwardei  to  any  ef  the  branehee  or 
at  the  Head  Offioee  of  the  following  Banka  and  Inatitutiona: — 

The  Provincial  Bank  of  Canada  La  Banque  Nationale 
The  Merchants  Bank  of  Canada 
La  Societe  d’Administration  Generate 

.35  St.  James  Street  Credit  Foncier  Building 

Montreal  74  Mountain  St.,  Quebec 

Municipal  Debenture  Corporation,  Limited 

7  Place  d’.Armes  ,  124  St.  Peter  Street 

Montreal  Quebec 


.35  St.  James  Street 
Montreal 


AN  IDEAL  CANADIAN  INVESTMENT 

FOR  THE  CANADIAN  INVESTOR 

CANADIAN  LOAN 

City  of  Paris 

FHAIVCK 

'I'lie  Capital  of  the  World 
WE  OFFER,  SI  BJECr  TO  PRIOR  S.\EE 

^2,000,000 

6% — 10- Year  Coupon  Gold  Bonds 

being  portion  of  an  issue  of  $20,000,000 


THE  FINANCIAL  TIMES,  MOXTBEAL*  MAY  15,  1920 


Natural  Gas  ^Petroleum 
Leases  inAlherta 

Vfe  are  prepared  to  secure  leases  in  lar^c  or  small 
amounts  in  the  most  favorable  locations  ivbere  ac¬ 
tive  development  is  now  being  carried  on.  For 
further  particulars  wire  or  write  immediately  to 

EDMONTON  OIL  BROKERS  LIMITED 


622  TEGLER  BUILDING 


ED3IOXTON,  ALBERTA. 


Trade,  Financial  and  Industrial 
Activities  in  Western  Canada 

SASK.  WHEAT  REO^IZE  CATTLEMEN  URGE 
GROWERSTOGET  $20Di)OOREGINA  CUIMSBEFORE  j 
HANDSOMEGAIN  SOAP  COMPANY  PACKERS  MEET. 


CI^REMCE  ROSESTGREESr  ORl!V  ROSENGREEW 

Prculdrnt  and  ManujrtBK  VIee-Preaident 

Director  Manascr  of  Developmeat 

JOS.  BOWSQCET  Operations 

Seretarr-Trcasurei 

^Sritultural  Bebelopment 
Companp  Eimiteti 


PUOytE  aiAJ.\  5038 


601  McIntyre  Block* 


WINNIPEG,  MAN. 


Si% 

Interest 

Return 


INVEST  TOUR  SAVINGS 

in  a  5M%  DEBENTURE  of 
The  Great  West  PermanentLand 
Company 

SECURITY 

Paid-up  Capital  . $2,412,578.81 

Reserves  .  i)64,459.Si) 

Assets .  7,086,695.54 

HEAD  OFFICE,  WINNIPEG 
BRANCHES;  Toronto,  Regina,  Calgary,  Edmonton, 
Vnneouver,  Victoria;  Edinburgh,  Scotland. 


I  Stand  to  Receive  Approximate¬ 
ly  $32,000,000  for  Last  Year’s 
Crop  Over  Initial  Payment 
By  the  Canadian  Wheat 
Board. 

Regina,  Sask. — With  wheat  par- 
i  ticipation  certificates  now  estimated 


Half  the  Capital  Will  Be  Sold  Declare  Canadian  Packers  Not 


to  Merchants  in  the  Three 
WesteiTi  Provinces  Under 
Co-operative  Trading  Scheme 
— Factory  Will  Run  at  FuU 
Capacity. 

Regina. — The  Young  Thomas  Soap 


i  by  the  chairman  of  the  Canadian  Co.,  Limited,  of  Regina,  has  been  re-i  „  I 

Wheat  Board  at  at  least  40  cents  per  organized,  accoiding  to  announce-  ^ 


In  Need  of  Protection  Pro-  i 
ided  by  System  of  Condemna¬ 
tion,  and  Say  That  Dockage 
Charges  Are  Excessive. 

Calgary. — The  Cattlemen’s  Pro-! 
tective  Association  have  forwarded  j 
tJje  following  suggestions  to  the  I 


bushel,  Saskatchewan  wheat  growers  ment  made  by  .1.  .M.  Young.  The  j  oGicials  of  the  Dominion  depart-: 

j  stand  to  receive  approximately  $32,-  new  company  w  ill  be  known  as  agriculture  m  session  atj 

!  000,000  for  last  year’s  crop  over  and  Young  Tom  Soap  Co.,  Limited,  and  .  ji 

'above  the  initial  payment  made  to  provisional  directors  have  already  <  ana,dian  packers  do  not  need 

them  by  the  imard.  At  one  time  been  appointed  as  follows:  Presi-  protection  provided  by  the  sys- 1 

1  there  was  widespread  talk  among  dent.  J.  .M.  Young;  vice-president,  J.  I  tem  of  condemnation  that  has  pre- | 


ALBERTA  BONDS  UBOR  BUREAUS 
DISPOSED  Of  AT  “ 

A|%J|  V||"|f|&|  A  n  JITF  ^0  I’cr  T>nf.  of  Applications 

bKA  I  Ir YINb  KA 1 1  ^ 

Ldmoiilon.— From  the  superintend-! 
Ilirec-  ent  of  government  labor  bureaus 


the  Regina  |  vailed  for  several  years  in  order  to ; 
>tarv-trcas- 1  Place  them  on  an  equal  w  orking  basis  j 


I  the  fanners  that  when  the  crop  was  F.  Bole,  president  of  the  Regina  | '“iica  lor  several  ycais  in  oiqer  lo  | 
I  finally  marketed  and  the  cheques  Trading  Company;  secretary-treas- j  Place  them  on  an  equal  working  basis  , 
1  cashed  in,  they  would  not  bring  urer,  J.  K.  R.  Williams,  general  I ''  'th  their  foreign  competitors  be- 1 
I  more  than  10  cents  a  bushel,  and  to  manager  of  R  H.  Williams  and  Sons,  cause  their  foreign  competitors  are| 
I  those  who  held  this  opinion,  $24,-  Limited.  The  company  is  capitaliz-  aot  thus  protected. 

OOO.OOO  out  of  these  $32,000,000  will  cd  at  $200,000.  and  will  sell  shares  j  -■  “A  flat  rate  of  condemnation, 
look  like  found  money.  amounting  to  .?l00,i000  to  merchants  |  becomes  a  means  of  profiteering  in 

“It  is  extremely  gratifying.’’  said  'be  three  western  provinces,  ‘bi's  b^taiisc  exporters  buy- 1 


Two  Million  Dollars, 
Year  Six  Per  Cent. 


Year  Six  Per  Cent,  Bonds  comes  the  infermation  that  there  aljshtly  under  00,000,000  bushels  of 
Sold  to  Syndicate  at  .‘RlOl.oT,  bave  been  3,146  applications  and  re- 
Which  i<;  Fniinl  tn  Rate  iif  aPPl'cations  for  farm  labor  in  the 

-.no  *‘^“‘**  province  since  the  first  of  the  year  10-000.000  bushels  were  held  off  the 

o.  JO  Per  Cent.  .  -  --  ■  .nnrko,  cn.-  o.,,.  - - 


at  $100  each.  | 

Saves  Two  rrofits. 

Under  the  plan  the  mei  chanl  who : 


Ince  of  Alberta,  three  year  six  per 


ent  of  government  labor  bureaus  According  to  government  figures,  .Saves  1  wo  Frorits.  ,  Lxetssive  t  barges, 

comes  the  infermation  that  there  sl'Shtly  under  00,000,000  bushels  of  Under  the  plan  the  meichanl  who:  3.— "We  believe  that  the  amount 

have  been  3,146  applications  and  re-  "’heat  were  raised  in  the  province  takes  shares  in  the  company  practi-  of  dockage  taken  in  Alberta  is  far  in 
applications  for  farm  labor  in  the  ‘bis  amount,  some  cally  become.s  a  manufacturer  of  the  excess  of  the  )o.sse3  sustained  by  the 

province  since  the  first  of  the  year  10,000.000  bushels  were  held  off  the  soap  products  he  sells  through  his  packer.s  through  animals  bring  con- j 
and  there  have  been  2.475  applicants  market  for  seed  and  other  purposes  store  and  thereby  will  save  two  |  demned  on  account  of  disease.  In 

placed.  The  other  671  have  been  Ibe  farms.  ^  The  saleable  crop  profits,  the  jobber's  and  the  manu- i  support  of  the  foregoing  we  would 


j  cancelled  or  have  expired. 


Edmonton.— Hon.  C.  R.  .Mitchell,  cancelled  or  have  expired.  This  amounted  therefore  to  approximately  facturer’s,  and  also  will  make  his  j  submit  the  case  of  one  Calgary 
provincial  treasurer*  has  announced  shows  that  78.76  per  cent,  of  the  bushels.  The  wheat  board  own  regular  profits.  dealer,  who  had  1*300  head  of  calves 

the  sale  of  two  million  dollars,  prov-  applicants  have  been  placed.  took  over  the  crop  from  the  farm-  The  company  will  make  some  al-  slaughtered  last  autumn  without  a 

ince  of  Alberta*  three  year  six  per  7'here  were  2  816  orders  received  and  made  them  a  nominal  pay-  terations  to  tiie  big  factory  in  the  |  single  condemnation;  also  that  of 
cent,  bonds  to  a  syndicate  composed  for  farm  heln  and  of  these  88  ner  ^  bushel  or  north-east  end  of  the  city  and  will  i  another,  who  took  a  .shipment  of 

of  the  Dominion  Securities  Corpor-  cent,  were  filled.  Of  a  total  18.912  $1  <-,000,000.  At.  the  add  a  20,000  pounds  capacity  kettle  1 309  head  of  cattle  to  J'oronto,  not 


cent,  bonds  to  a  syndicate  composed  for  farm  help  and  of  these  88  ner  '■  ‘  "I  ®  Dusnei  or  north-east  end  of  the  city  and  will ,  another,  who  took  a  .shipment  or 

of  the  Dominion  Securities  Corpor-  cent  were  filled  Of  a  total  18  91’’  $1  <-,000,000.  At  the  add  a  20,000  pounds  capacity  kettle  1 300  head  of  cattle  to  J'oronto,  not 

ation.  Wood.  Gundy  &  Co,,  and  A.  K.'  appl'ications  received  bv  the  bureaus  ®ame  time  it  gave  them  certificates  in  order  to  enable  them  to  manufac- 1  one  of  w  hich  was  condemned. 

Ames  &  Co.  The  priee  was  $101,574  front  the  first  of  the  vear  to  Anril  t-bem  to  pro  rata  per  bushel  ture  a  new  line  of  laundry  soap.  The  4. -"We  believe,  fhat  the  amount  of 


Ames  &  Co.  The  priee  was  $101,574  from  the  first  of  the  year  lo  April 
in  Canadian  funds.  The  coat  to  the  21,  the  number  of  applications  for 
province  is  therefore  approximately  farm  labor  was  3,146.  or  a  per- 
a  rate  of  5.40  per  cent.  ceiitage  of  the  total  applications  of 

The  provincial  treasurer  expresses  js.08. 
himself  as  well  satisfied  with  the  _ 

sale.  The  proceeds  of  this  issue  will  '  i  ,  -  -  =>-  . -  , 

be  devoted  to  provincial  telephone  MPUf  DDODnCITiny  oring  tt  up  to  an  approximate  total  j)  jg  expected  that  the  factory  will  total  loss  as  will  app* 

uonst ruction.  Iitfi  I  HUI  wOl  I  lUFI  *20■1,000,00C^  That  th^^i'R  is  good  |;)fv  running  at  full  capacity  very  fol  owing  which  is  a  ty 

Tenders  for  the  issue  were  opened  AM  UADDDD  nCAl  ' bo'jovc  that  .Mr.  Stewaris  soon.  “A  fat  cow  weighinf; 

31  the  head  office  ot  the.  Imperial  Uri  nnllDUll  UbAL  of  40  cents  a  bushel  is  not  .|_  \_  .Marshall,  fiscal  agent,  will  :  pounds  is  worth  today 

Bank  of  Canada  at  'J’oronto.  and  the  ______  excessive  might  he  inferred  from  a  sell  the  shares  of  stock  throughout  [  cents  per  jtound,  and 

syndicate  mentioned  was  the  highest  remark  dropped  by  .Mr.  Dunning.  jjjs  province.  jseni  to  the  packer  an  c 

bidder.  The  whole  of  this  money  is  Vancouver — in  connection  w  ith  the  _ _  The  British  M  eslern  Trust  Cor- 1  In  case  she  is  eondemne 

available  for  expenditure  within  the  for  the  Great  Northern  water-  poration  of  Regina  has  been  appoint-!  the  packer  would  still 

province,  and  no  portion  is  for  re-  ffontage  on  Burrard  inlet  required  frontage,  with  expropriation  as  an  cd  trustee  to  handle  all  funds  of  the  her  the  following  sums 


‘’1  the  number  of  anniifatinne  for  in  the  final  profits  made  new  company  will  continue  to  manu- 1  condemnation  is  excessive  for  the' 

farm  labor  was  ’!  I4fi  or  a  nrr  of  Crops  by  the  board,  facture  all  of  the  well-known  pro-,  further  reason  that  there  are  more  j 

centage  of  the  total  application^  of  SerS^add"  anLer  old  condemnations  among  fat  cattle, , 

a  r''  1*  another  JoS.ObO, 000  Company.  especially  cows,  than  among  thin  i 

. *  '  An  expert  soapniaker  and  manager  ones,  and  although  the  entire  carcase  [ 


lo  the  final  price  to  be  paid  the  farm- 


I  PIS  for  the  wheat  crops  and  will  for  the  business  will  be  engaged  and  is  condemned,  it  does  not  become  a! 
bring  it  up  to  an  approximate  total  j)  is  expected  that  the  factory  will  total  loss  as  will  appear  from  the  i 
I  of  $204,000,000,  That  there  is  good  jjp  running  at  full  capacity  very  following  which  is  a  typical  case; 
reason  to  believe  that  .Mr,  Stewari'r.  soon.  “A  fat  cow  weighing  about  I.eoo 


estimate  of  40  cents  a  bushel  is  not  .i.  .Marshall,  fisca 


pounds  is  worth  today  about  ei.ght 


A  Few  Retisons  Why  You  Should 
Invest  in  the  Agricultural 
Company  Limited* a  Shares 

1.  IT  I!>l  A  tv  ALE  CAW-ADfAIV  Ctf  MPAXY— Thia  cooatrr  beleasa 

TO  Canadinnft.  not  jhave  Canadian  Capital  dcT'clop  lt*»  unlimited 

Aatural  Retiourceiif 

III  the  paat  foreign  Capitaliata  have  been  allowed  to  earner  almaat 
anything  and  hold  It  until  they  got  their  price.  This  has  pot  to 
stop  It  we  are  to  retain  our  position  as  a  free,  industrious  people. 
We  C'anndlans  have  been  feedinit  from  the  bottle  Ions  enonch.  Let 
det  together  and  do  things.  Let  us  merge  our  brains,  capital  and 
labor  and  use  them  so  that  Canadians  will  get  the  full  benefit  of  our 
combined  efforts. 

2.  IT  OFFERS  YOT  A  SAFE,  PROFITABLE  l.NVESTME.YT — 
Land  sultablr  for  agricultural  purposes  having  been  seeured.  deve¬ 
loped  and  mndr  fit  for  a  settler  to  take  charge  of.  the  Company  will 
be  disposed  lo  sell  to  reliable  farmers,  said  lauds  in  their  possrsslon, 
on  trrms  that  will  enable  the  buyer  to  produce  and  make  a  legitimate 
profit.  He  will  be  given  every  assistance  necessary  lo  Insure  his 
success. 

Xo  land  will  be  held  for  purely  speculative  motives.  Otir  motto  be¬ 
ing  **To  Develop  for  Production,"  There  will  be  no  taxes  piling  up  on 
wild  lands.  We  will  help  Kature  meet  the  expenses.  In  short,  we 
will  reinforce  the  backbone  of  this  country  of  ours,  and  In  so  doing 
everyone  Interested  will  get  his  or  her  share  of  the  onllmlted  wealth 
Canada  possesses. 

3.  WE  ARE  COXPIDE.YT  OF  SUCCESS — Opportunities,  such  as 
knocked  at  your  father’s  door  thirty  and  forty  years  ago,  are  here 
no  iiiorr,  hot  Just  as  good.  If  not  better,  opportunities  are  today  ring¬ 
ing  your  doorbell.  Will  you  nnswer  the  sninnionsf  Are  you  going 
to  be  at  home  when  Opportunity  calls f  Or  arr  you  going  to  ignore 
♦he  hand  pointing  the  wayf  Think  It  o*er.  Ilo  .liisllce  to  yonrsclt. 
W'e  are  determined  to  siifegtt.iril  your  Interests  am!  sve  want  .sou  «o 
endorse  our  plans. 

Wr  hereby  offer  to  you  shares  of  the  f  apltal  Stock  at  par.  one 
hundred  dollars  iginni  per  share.  SS'“c  pajable  upon  application  and 
the  balance  <75% »  upon  allotment. 

W>  recommend  to  you  the  purchase  of  this  Stock  os  an  Al  In¬ 
vestment.  solid  us  the  Country  itself,  since  we  are  developing  an 
Induatry  which  Is  the  mainstay  of  our  Economic  Life, 


APPLICATION  FOR  SHARES 

,Mak*  all  remittance!-  payable  to  the  order  of  Agricultural 
l^erelopment  Company,  Limited. 

To  the  Direejo.'*  of  . 

AGIUCLLTl'RAL  DEYELOT.tfEXT  COMrA.W  LI3I1TED. 

Winnipeg,  Slanitoba. 

Gentlemen: — I  hereby  make  application  for . 

shares  of  the  capital  stock  of  Agricultural  Development  Com¬ 
pany,  Limited,  ajid  herewith  enclose  the  sum  of . 

.  • . dollars  <  S  . >, 

being  th-*  firet  instalment  of  ;;,i%,  of  the  pa-"  value  thereof.  I  re¬ 
quest  .vo!i  lo  allot  to  me  the  said  shares  upon  the  terms  of  th*' 
company'.*-  prospectus  and  agree  to  accept  the  same  or  any  1e.»s 
number  that  may  he  aUotled  lo  me.  and  agree  to  pa.v  the  bal¬ 
ance  of  the  par  value  of  the  shares  allotted  in  pursuajice 
thereof  on  allotment. 

r  hereby  authorize  you  to  register  me  as  the  holder  of  said 
shares. 


excessive  misfit  he  inferred  from  a  sen  mp  shares  of  slock  throughout  ^  cents  per  jtound,  and  would  repre 


remark  dropped  by  .Mr.  Dunniu 


the  province. 

The  British  Meslern  Trust  Cor- 


seni  to  the  packer  an  outlay  of  $80. 
In  ca.st'  she  is  condemned  for  disease  ' 


Signature  . 

Frint  name  in  full 

Address  . . 

Occupation  . 


poration  of  Regina  has  been  appoint-  the  packer  would  still  realize  from 


funding  purposes.  The  province  has  Ballanlyne  dock,  it  is  alternative  to  acceptance, 

no  bonds  maturing  till  1922  stales  -^ta'od  fhat  the  railway,  from  the 
the  treasurer,  due  to  the  fact 'that  offices  in  St.  Paul.  ha.s  submit- 


organizalion  {  Hide,  approximately  75  Ihs.  at 


Negotiations  with  olher  property  takes  place,  ('ol.  .,t.  .A.  Cross,  D.S.O..  |  30  cent . 

owners  w  hose  frontage  is  needed  for  of  Cross,  Jonah.  Hugg  &  Forbes,  is  j  Tallow,  approximate!:- 
the  pier,  hangs  on  the  deal  with  the  solicitor  for  the  coinpan.v.  '  at  18  cents . 


The  r.eceipt  ot  Tour  .Application  will  be  Acknowl¬ 
edged  Prompliy. 

Vntll  fiirlUcr  notice  AN  e  -will  aceepi  A  ictury  Baud*  at  their 
Market  Aalue. 


no  short  term  bonds  have  been  sold  *od  a  proposition  lo  deal  with  the  the  pier,  hangs  on  the  deal  with  the  solicitor  for  the  company. 

by  the  province  during  the  period  of  matter  on  another  basis  that  will  be  Great  .Northern,  which  at  first  rc-  - 

the  war.  and  thus  the  province  is  considered  by  the  Harbor  Itoard.  fused  to  sell  unless  crown  grants  for  a  ■iBBnF'n 

now  enabled  to  devote  the  proceeds  'J'he  board,  on  instruction  from  Ot-  certain  right-of-way  and  frontage  I  BIRnKI'lg  xHlll 


of  current  bond  issues  to  new  con-  tawa.  offered  the 


in  the  south 


fused  to  sell  unless  crown  grants  for 
certain  right-of-way  and  frontage 


Creek  were 


Htriiction  piirpo.scs  exclusively.  |  neighborhood  of  $400,000  for  the  j  This  Ottawa  would  not  consider, 

Canada’s 

Industrial  Congress 

A  tour  of  Alberta  and  British  Columbia  under  the  direction  of 

The  Alberta  Industrial 
Development  Association 

and  in  conjunction  with  the  tour  of 

The  Canadian  Manufacturers  Assn. 

Medicine  Hat  June  2  Edmonton  June  4  and  5 

Lethbridge  June  2  Vancouver  June  7 

Calgary  June  3  Victoria  June  10 

A  Prairie  Pacific  tour  with  addresses  in  the  various  cities 
by  authorities  on  the  resources  of  the  West. 

An  invitation  to  gather  first  hand  information  on  *the 

Industrial  Opportunities 

of 

Western  Canada 

For  further  information  write. 

Brig.  Gen.  H.  F.  MACDONALD,  C.M.G.,  D.S.O. 


LUMBER  SHOWS 

niA  IftlAAPAAP  LpsLi,  $80.  minus  $60.50— $19.50. 

BIG  INCREASE  I  »Ve.lern<^rs  h  i. 

,  I  o. — "Wo,  hold  further  that  western; 

stock  men.  especially  ranchers,  must, 
Over  24  .Million  Feet  Shipped  From  |  bear  all  the  losse.s  incident  to  grow’- - 


Grease . 

Bones  and  fcrtilizor 


Sl.  John  Since  January. 


ing  cattle  in  the  open,  such  as  those 
I  ,,  ,  r,-  I  u  1  resulting  from  flics,  mosquitoes,  in-, 

Calgary  -Circulars  have  been  is-  „,pdalory  ani-l 

sued  by  the  Luniher  Lxport  Asso-  therefore! 

;  ciation  of  British  Columbia  announc-  a,.,.o,ded  the  full  benefit  of  the 
ittg  that  the  price  on  futures  to  the  advantages  resulting  from  that  sys- i 
end  of  the  year  will  not  bo  allot ed  growing,  namely  practical 

i-oni  the  present  basis.  lh»s  has  f.om  disease.  i 


rom  he  present  basis  Ibis  has  in,n,„„j,y  f.om  disease, 
beet,  done  with  the  idea  of  g  ving  ^ 

nulls  and  dealcrn  an  opportunity  .o  dockages  against  sheep  is 

l,uult,asp  ftiluitc.  c.specially  unfair.  Itecause  the  con- 

Acrovdmg  to  t.ho  schedule  arransed  . .  ‘  ^ 


A<-cordiitg  to  the  schedule  arranged 

for  the  year  mere  was  to  have  been  j  delected  on  foot  is  prac- 1 


an  advance  in  liiiiiber  prices  of  $3.50  j 
on  July  I  and  a  further  rise  of 


I  1  1  \  «  .  t  .tui'ie  7. --"We  hold  further  that  although' 

on  October  1.  As  iiiosl  of  ti  e  m  11s  ^  fairly  high  percentage  of  hogs  are! 
were  fil  ed  up  for  the  next  th'ec  ^  with  disease,  in  by  far  the! 

niontbR  It  became  etident  that  unless  _ t  i  ..o-t 

Rieater  number  of  cases,  the  heada  i , 
the  price  was  made  uniform  for  the  iVioP 


;  FORTUNES  can  be  made  by 
I  Investing  in  Western 
I  Canadian  Farm  Land; 

j  320  aiTV  block  of  rhoire 
nKrIcullural  lanil  At  black 
aoll.  dose  lo  rollwaya.  Price 
•18  per  acre.  Ka»y  'i-rrma. 
Send  for  our  Hat  of  rhoire 
highly  luipM>veil  nad  cnalp- 
ued  (arma  In  anre  crop  dl»- 
trlcta.  Prloea  from  835 
per  acre  up. 

Special  nItciiUon  pivea  to 
Inveatmenta  for  ontalde 
*  clients. 

Correspondence  solicited. 

'  .Acents  wanted. 

I  SCOTT,  HILL  &  COMPANY 

22  C.P.n.  Office  Bldg. 
■AAIX.MPEG,  M.lAilTOBA, 
References— Bank  of  Mont- 
{  real  or  any  Coauncrclal 
I  Agency- 


WE  01  lEIt 

Province  of  Alberta 

4':e  Bonds  due  1st  Nor.  1922 

Payable  Ixtndon,  Lng.,  and 
Canada, 

At  Bale  to  Yield  G.10.% 


.ALBERTA  GOYEENTtENT  AJTD 
MUNIULPAL  ISSUES  BOUGHT 
AND  SOLD. 


year,  there  would  be  a  crowding  of 
immediate  deliveries  and  no  spread- 


alone  are  condemned.  M’hcn  the| 
carcases  are  condemned,  the  salvage! 


ing  on  futures.  Mercltantable  ium- 

her  now  stands  at  $35  for  the  bal-  ..-ru-  ‘  -  u  ■-  , 

ance  of  the  year  and  clears  at  $70.  . 


.All  They  Uaii  Handle. 


8. — “This  association  believes  that  i 
the  only  sound  reason  for  shifting ' 
these  losses  on  the  producer,  name- : 


The  mills  have  taken  on  all  the  jy.  That  of  Impelling  him  to  clean' 
spare  business  to  the  Orient  which  jjjj,  herd,  is  wanting  in  the  system  ' 
they  can  handle  for  the  next  few  thas  been  in  vogue,  because! 

I  months,  and  thi.s,  together  with  their  our  system  of  handling  live-  ! 

share  in  the  British  tie  order  placed  gtoch.  the  ultimate  producer  cannot  I 
for  Price  and  Pierce  of  I.iondon,  i-.ng-  located,  except  in  a  small  nura-  i 
land,  through  the  Ocean  Lumber  cases.’’ 

Company  of  the  Pacific  Coast,  will  ' _ 

keep  the  saws  cutting  for  the  next  _  _  _ 

E  D  AND  B  C  RY 

Rail  .stuff  has  recently  been  decid-  AliW  V«  111* 

edly  stiff  in  Canada,  with  just  enoiH?h  AQIfC  RATF  INORFACT 

orders  ( oiiiing  through  from  the  prai-  Awliw  IlAlfc  IliWIiLPivL 

Ties  and  eastern  Canada  to  hold  the  .  —  —  - 

market  up.  Buyers  in  seneraU  how-  Ottawa- The  Edmonton,  Dunvegan 

cvei.  aip  holding  off  and  the  an-  British  Columbia  Railway  has  ! 
noum-emont  front  Denver  that Jum-  railway  commission  a  I 

bet  had  dropped  50  p.c.  ha^  had  a  gj^a^derd  tariff  showing  increased ' ' 
weakening  effect  on  rail  business  in 


E.  D.  AKD  B.  C.  RY. 
ASKS  RATE  INCREASE 


TOOLE,  PEET  &  CO. 

Limited 

Financial  Agents 
INSLBANCE. 

MORTGAGE  INTE.STMEJiTS._ 
ESTATES  MANAGED 

CALGARY.  ALBERTA 


NOTRE  DAME 
I NVESTM  ENT  COMPANY 

Limited 

RRit  ISTATE,  MORTGAGE  4  FLN.LNaAL 
AGENTS 

RENTAL  AND  PROPERTT  MANAGERS 
NOTRE  DAME  INVESTMENT  BUILDING 

WINNIPEG.  Man. 


the  riiitcd  States. 

Some  mill  operators  state  with  ex- 


ROOD8.  SHEBBT.  COIXISSO  N  *  FIELD 
WOODS,  SHBBBY,  MACAUSTEB 
&  FBAIG 

RARRISTEHS.  SOLICITORS,  NOTARIES 


I  Change  under  JO  p.c  the  rail  busi-  ,  ;  The  standard 

ness  ,11  anada  on  better  prices  than  appioved  two  year^ 

i  the  Limed  States  looks  more  lavor-  inpreT-e  of  -'ii 


I  able  than  that  from  across  the  inter- 
I  national  boundary  line. 

All  the  intlls  on  the  North  Pacific 


r.atcs.  &  CBAiG 

The  rates  on  -which  an  increase  BARRISTERS,  SOLICITORS 
are  asked  arc  confined  to  parlor  anJ  I  iTTn...,  v-  r 

sleeping  car  tariffs.  The  standard;  Counwl-o.^B.mr, K.C. 

freight  tariffs  approved  two  years  S.  P. 'Woodi.K.C.i  J.  C.  Sherry.  J.  T.  x. 
ago  still  stand.  An  increace  of  20 1  0^00“  m‘K 

per  cent,  in  sleeping  car  tolls  is  ask-  Edmonton.  Alberu.  Cables;  Bitgwood 

cd  for,  with  a  rnmininm  lower  berth: _ _ 

rate  of  $2.  an  advance  of  fifty  cents,  ■  ' 


coast  are  prophesying  a  drop  in  .mnimum  rate  for  par'lor  carj 

leigli  rates  and  consequently  look  The  above  in-; 

lot  a  laigei  ox-poit  bus  ness.  crease  of  20  per  cent,  will  bring  the 

The  new  sjstem  of  selling  sliingles  j,  ^  ^  ^  ^  Ujjg  otjjcr ! 

by  the  square  is  not  meeting  with  the  ' 

success  that  was  anticipated,  as.  like  „„__.r*ri  Wv  ihe 

all  new  things,  the  public  has  to  be  ,  and : 

^ J , ,  _ *  ♦  .  *1  _  ivf A <« t.r<irTic  officers  ^viVQ  otlicr  i&'ics  flQCi 

'  ‘  a  q  -  hv/nd,  reported  upon,  and  if  effective  are! 

ers  of  Jx  and  5x  brands  of  shingles  th-  _ _ _  : 


arc  finding  that  under  the  new  sys¬ 
tem  they  are  having  greater  compe¬ 
tition  with  the  Eurekas  and  Perfec¬ 
tions  and  arc  already  commencing  to 
I  question  the  wisdom  of  the  change. 

Kxjiort  lath  dropped  $6  per  thoit- 
and  recently,  going  from  $18  to  $12 

BOYDBROKEBS  MOTE, 

I  Edmonton. — W.  Ross  AlgQr  &  Coni- 


published  in  the  Canada  Gazette  and 
thereafter  become  effective.  It  w-ill 
probably  be  three  weeks  before  they  j 
become  effective  it  approved.  1 


560  ACRES  IMPROVED  I 

24  milea  from  WInnipcR.  <3  mile, 

from  Htatlon.  600  aercs  cultivated.  I 
arae  fallow,  best  of  water,  exteneire  > 
modern  farm  buildinaa.  beat  of  eoll.  A 


Black  &  Armstrong 

tSuccezsors  to  Roblnion  & 
Blac'K.) 

BBAjL  estate  VALUATION'S 
RENTALS 

Farm  Lands,  Mortaacea  and 
Insnraacu 


GARRY  BLDG., 


WINNIPEG 


patty,  the  local  brokers,  announce  the  unraain  at  sos.oo  per  acre. 


removal  of  their  offices  from  601-605 
Agency  Building,  to  more  comniod- 


priofy  &  hai.es 

I.and  Spcc'laillate. 


CONGRESS  GENER.\L  MANAGER 


400  Lougheed  Building 


Calgary,  Alberta 


inus  quarters  in  the  new  Bank  of  sombrsbt  blk.,  Winnipeg,  can. 
Toronto  Building,  at  lOlA  Street. 

In  their  new'  location  they  will  be  ~ 

better  able  to  handle  the  large  elicit-  ,,,  111/  ,  .  . 

teie  wliicli  they  have  established  and  AIISH*  nlllSin,  mCKdV*  Ltu. 

their  facilities  will  give  them  one  of  McLeod  Bldg„  Edmonton,  Alta, 
the  best  brokerage  offices  in  the  special  attention  given  lo  inter- 
west.  They  will  deal  in  biew^iork,  qj  out-of-town  clients.  Real 

Montreal  and  Toronto  listed  blocks  Estate,  Mortgage  and  Financial 

and  Bonds,  and  post  continuous  quo-  Agents.  Rental  and  Property 
tations  from  their  private  wire  set-  Management  a  Specialty, 
vice,  which- is  very  complete-'  ^ 


J.  B.  MARTIN 

Member  WlanlpcE 
Stock  Exchange 

232  Curry  Bldg,  WINNIPEG 


BISI.YBSSKS  BOl'GHT  A  SOLD 
For  ttniek  Rcaulta  Consult  ns 

Bvsiness  Locators 

204  Melntrre  Block 
MAIN  2431  XXINNIPEG 


W.  Ross  Alger  &  Company 

Stock  and  Bond  Brokers. 
Edmonton  ,  .  ,  Alberta. 


RANCH 

ALBERTA 


2500  acres  improved  Rancht 
close  to  City  of  Calgary, 
splendid  opportunity  at  $25 
per  acre.  Terms. 

B.deRoussy(le  Sales 

Financial  Broker 
304  Grain  Exchange 
CALGARY,  ALTA. 


We  Buy  and  Sell 

Western,  Provincial 
and  Municipal 

BONDS 

— also — 

VICTORY  BONDS 

LOUGHEED  &  TAVIOR 

Limited 

210-8th  Ave.  W. 
CALGARY,  ALBERTA 


EDMONTON 

For  reliable  information  on 
Realty  talims  in  and  around  Ed¬ 
monton  write 

A.  Boiieau  &.Company 

311  f.  P.  R.  BUILDING 
EDMONTON 

Property  managers  and  Rental 
Agents.  Funds  invested  on  first 
farm  mortgages  to  net  9'"$. 


IIIK  f  11^  TUflF^a,  iviur^  1  itlAl  ia<  Ag/au 


MANY  MILLIONS  FOR  MAY  REINVESTMENT 


Use  Judgment  In 
Selecting  Your 
Investments 


Experts  arc  of  the  opinion  that  bonds  and 
higb'Class  preferred  stocks  of  real  intrinsic 
merit  purchased  around  present  prices  are 
practically  certain  to  sell  considerably 
higher  within  the  next  few  years . 

The  question,  therefore,  is  not  so  much  as  to 
w  hether  to  buy  NOW  as  it  is  to  use  the  proper 
amount  of  judgment  in  making  selections. 

Should  you  desire  us  to  submit  a  diversihed 
list  of  securities  we  would  be  glad  to  do  so. 

By  a  combination  of  different  securities 
you  can  best  meet  the  condition  of  safety  of 
principal  with  satisfactory  interest  return. 

The  present  is  particularly  the  time  when 
you  must  use  judgment  in  your  imestmeuts. 

\'c  will  be  pleased  to  confer  with  you  at 
any  time. 


:  F.  B.  McCurdy  &  Co. 

;  Members  Montreal  Stock  Exchange 

j  136  St.  James  Street  -  -  Montreal 

Halifax,  St.  John's,  Nfld.,  Sherbrooke,  St.  John,  N.  B.,  Sydney 


NEW  PAPER  CO.'  CanadianMarkets  Affected  by  { 
Tfl  RF  PnRMFn  Influence  of  Tight  Money  and ' 

IN  PROVINCE  Wall  St. 


Important  Problem 
Of  Reinvestment 


Buw  ran  you  get  the  beet  Besults  out  of  your 
BciuTestnieuts! 

It  is  at  such  a  llnir  that  Our  lorestnent  Tte> 
portmeut  cau  uiTr  You  the  Most  Yaluable  Assist* 
anre. 

Whether  You  are  a  Large  nr  a  Small  Holder  of 
Buuds  it  will  surely  pay  you  from  Time  lo  Time  l» 
secure  Expert  Opinion  on  jour  Holdings  and  bow 
Best  to  Keinyest  the  Proceeds  of  Your  Interest 
Coupous. 

You  Must  also  Eeep  your  luTCStineuts  I'p  to 
Bate. 

With  the  Change  that  has  (icenrred  in  the  Bond 
Markets  there  are  Many  Opportunities  to  make  Fro> 
fitable  Exchanges  or  Beinicstments. 

The  Senices  of  our  IiiTestment  Department  do 
nut  riacc  You  under  Any  Obligation. 

We  will  hr  pleased  to  mail  to  you  a  list  of  high 
grade  Bonds  and  Stocks  that  will  yield  handsome 
returns. 


Jgme$  F.  Oiit  Wtlicr  E.  J.  LalXtr  Autu  P.  Irrii*  Aitliu  G.  Eciiruk 

Craig,  Luther  &  Irvine 

Members  Montreal  Slock  Exchange. 
TBASSPORTATION  BCU.DDG  MONTBEAL 

MOMREAL  IPTOWM  OKFICE,  WIVD.SOR  HOTEL 
Arthur  G.  Feuwick,  Besident  Partner. 

Ottawa  Office  •  •  •  -48  Elgin  Street 

Bradbury  Bros.,  Managers. 


Sale  of  Valuable  Flour  Mill 
Property  and  Water  Power 
at  Sudbury,  Ontario. 

Lnder  and  by  liitu*  of  a  certain 
Trust  Drrd  and  MortsaRr  made  by 
•  Ontario  &■  Manitoba  Flour  Mills  Li¬ 
mited,  now  known  as  the  .''udbury 
Floui'  Mills.  Limited,  to  The  Toronto 
General  Trusts  Corporation  as  trus¬ 
tees  for  Bondholders,  the  underaisned 
tvill  receive  tenders  tip  to  and  Includ¬ 
ing  the  Third  day  of  .Itme.  at 

twelve  o'clock  noon  for  the  imrchase 
of  the  following  properties  namely; 

FIRSTI.Y; — Part  of  lot  Number 
!Pive  in  the  Fourth  Concts.sion  of  the 
Township  of  MeKim  In  the  District 
of  Sudbury  in  the  Prot  ince  of  Ontario 
containing  by  a  mea.surement  for 
and  twenty-nine  one-hundredths  acres 
more  or  less. 

SECONDLY': — Lot  number  .sieven- 
tecn  as  shown  on  Plan  M  filed  in 
1  he  office  of  Land  Titles  at  North  Bay 
containing  by  admeasurement  two  and 
one-half  acres  more  or  less  and  being 
eompowsed  of  part  of  lot  nuntber  Four 
in  the  Fourth  Concession  of  the  said 
Township  of  MeKim. 

.  THIRDLY;— Part  of  th*  South 
ouarter  of  lot  number  eleven  in  the 
Second  Concession  of  the  Township  of 
rreighton  in  the  District  of  Algoma 
containing  b.v  admeasurement  Forty 
Aere.s  more  or  less. 

A  full  and  particular  description  of 
the  said  parcels  of  land  ts  contained 
in  the  sajd  Trust  Deed  and  Mortgage. 

Upon  Parcel  Number  One  and  Two 
there  is  erected  a  large  brick  Flour 
Mill  with  concrete  elevator  connect¬ 
ed  therewith.  There  is  also  on  these 
parrels  a  cleaning  house,  a  teceiving 
house,  a  packing  house  and  power 
house.  These  buildings  are  all  of 
^olld  brick.  The  Mill  is  equipped 
with  modern  Flour  Milling  Plant  and 
machinery,  has  sidings  of  the  C.  P. 
Railway  on  each  side  of  it.  and  i.' 
capable  of  producing  an  output  of 
Eleven  hundred  barrels  of  Flour  per 
day.  'This  parcel  includes  all  fixtures, 
boilers,  engines,  electrical,  hydraulic, 
milling  and  other  machinery  and  ap- 
psiratus  and  all  Bood.*?  and  t:haltala 
upon  or  connected  with  the  propel  i  v 
It  also  incltide*  a  number  of  MoiK- 
Irgmens  Cottages,  situated  on  the 
said  parcel.  Electrical  power  is  used 
for  operating  the  Mill.  . 

PARCEL  NUMBER  THREE— This 
parcel  Is  situated  in  the  Township  of 
Creighton  on  the  \  ermilUon  River 
fifteen  miles  from  the  Mill.  Jb® 
ter  power  is  derived  from  McPher¬ 
son's  Falls  on  the  said  River  and  the 
eleetricsl  current  is  conducted  nt 

dv  ire  from  the  said  pow'ei'.  There  is 


upon  this  parcel  a  substantial  stone 
power  house  and  a  right  of  wa.v  sixt^  - 
six  feet  wide  with  a  pole  line  thereon 
wired  to  carr.v  electrical  current  to 
the  Mill,  the  Town  of  Sudbury  and 
other  Industries  in  the  neighborhood 

The  tenders  will  be  received  for  the 
above  properties  en  bloc,  or  for  num¬ 
bers  one  and  two  together  or  for  num¬ 
ber  three  .separalelc-.  The  undersign¬ 
ed  reserves  the  right  lo  accept  or  re¬ 
ject  any  tender. 

This  sale  offers  an  exceptional  op¬ 
portunity  to  any  person  or  Company 
to  acquire  a  complete  Flour  Milling 
Plant  and  outfit  at  a  location  suitable 
for  developing  a  large  and  lucrative 
busines.s.  The  Flour  Mill  is  situated 
within  the  flourishing  Town  of  Sud¬ 
bury  on  the  Canadian  Pacific  Rail¬ 
way. 

Intending  purchasers  may  Inspect 
the  Mill.  Plant  and  premise.*  above 
offered  at  any  time  before  the  last 
day  for  receiving  tendei-s.  The  Su¬ 
perintendent  of  the  property  will  be 
on  hand  to  show  them  through  the 
Mill  and  other  parts  of  the  properties 

TERALS  OF  SALE;— The  person 
whose  tender  is  accepted  shall  be  re¬ 
quired  to  pav-  to  the  under.signed  Ten 
per  rent  forthwith  after  Notice  that 
his  tender  i.s  accepted.  Tlie  balance 
of  purchase  money  shall  be  paid 
without  interest  to  the  undersigned 
upon  possession  being  taken  bv  the 
purchaser  or  within  thirty  days’fiom 
the  date  of  The  first  payment  if  pos- 
ses.sion  is  not  taken  during  that  time. 
The  purchaser  shall  assume  and  pa' 
all  taxes  upon  the  propertv  subse¬ 
quent  to  the  first  day  of  June. 

■rhe  search  of  title  and  preparation  of 
Conveyance  must  b*  completed  within 
the  time  allowed  for  the  payment  of 
the  balance  of  purchase  money  at  the 
purchaser  *  own  expense 

Information  in  regard  to  the  above 
property  and  the  title  thereto  may  b* 
obtained  from  the  undersigned  at' 
their  office  in  the  City  of  Ottawa;  and 
from  A.  A.  Crawley  *  Co.  Charlered 
.Accountant*  at  their  office.  50  -Albert 
Street.  Ottawa. 

The  Toronto  General  Trusts  Corpora¬ 
tion.  Trustees  for  Bondholders. 
Corner  Sparks  and  Elgin  Sts..  Ottawa 
JAMES  D.AVEY. 

-Manager 

Dated.  Ottawa  .May  1st,  m;" _ 

WLVMPEG  ELECIBIC  EARmGS. 

Earnings  by  the  Winnipeg  Elec¬ 
tric  Railway  Company  for  March. 
1920,  show  a  fair  surplus  as  follows; 

Gross  earnings . $456,914 

Net,  after  operation . 103,681 

Surplus,  after  fixed  charges.  37,726 


I  Great  Eastern  Paper  Company, 
Limited,  to  Issue  $2,500,000 
Cumulative  Preferred 
I  Stock  —  Montreal  and  New 

'  York  Interests  are  Identified 
With  Company. 

-An  important  development  in  the 
I  pulp  and  paper  industry  is  contained 
i  in  the  announcement  of  the  for- 
I  mation  of  the  Great  Eastern  Paper 
I  Company,  Limited,  which  owns  460 
I  square  miles  or  approximately  300,- 
000  acres  of  timber  limits  in  Gaspe 
j  County,  Province  of  Quebec,  on  the 
;  St.  Lawrence  River.  It  is  proposed 
to  issue  $2,5(0.000.  s  p.c.  eunuilative 
;  preferred  stock,  preferred  as  to  a.s- 
j  sets  and  8  p.c.  cumulative  dividends 
■payable  quarterly,  the  first  day  of 
I  January,  April.  July  and  October. 

The  plant  of  the  company  com¬ 
prises  a  barkins  mill,  a  saw  mill 
;  with  capacity  of  10.000.000  board 
feel  a  year,  a  ground  wood  pulp  mill 
with  a  lapacity  of  20.000  tons  a 
yeai'.  and  a  water  power  develop¬ 
ment  with  .t.'H'O  H  P.  unit  installed 
land  a  total  lapacity  of  27,0<Hi  h.P. 
The  company  owns  also  a  lailway  of 
7'2  miles  from  the  plant  to  the  fSi, 
l.awience  Kner  with  the  neccs.sary 
rolling  stock  and  equipment,  and 
'the  dock,  shipping  facilities,  lighters, 
etc.,  at  this  terminal. 

Assets  of 

Tangible  assets  aecordina  to  ap¬ 
praisal  are  $9,198,000  net  worth. 
(This  is  a  value  of  $3.S1.61  a  share 
lor  the  preferred  stock  and  $137.25 
a  share  for  the  common  stock.  On 
the  basis  of  current  prices  for  lum¬ 
ber  and  ground-wood  pulp,  the  net 
:  earnings  of  the  compan*  after  taxes 
and  sinking  funds,  should  greatly 
'exceed  a  million  dollars  a  year 
without  reckoning  United  States  ex¬ 
change.  Over  a  number  of  yeais  the 
learning  power  of  the  company,  as  at 
pre.senl  developed,  should  be  over 
$80(1  oi'O  or  $10.72  a  share  on  the 
1  common  stock.  It  might  be  added 
that  in  estimating  the  earnings  of 
the  company,  the  ground-wood  puip 
j  is  taken  at  $50  a  ton.  ■whereas  the 
I  present  market  value  ranges  between  1 
I  $92  and  $1o0  a  ton.  | 

I  Ow'ing  to  the  great  demand  for , 
I  newsprint  and  all  forms  of  paper! 
1  it,  is  the  intention  of  the  company  | 
to  round  out  its  undertaking  by  the  i 
'  erection  of  paper  mills.  These  will  ! 
be  operated  iii  direct  connection  with  I 
I  the  present  plants  and  enable  the! 
Company  to  constitute  one  complete: 
unit  of  operation  from  the  raw  | 
material  to  the  finished  produet.  j 
'  Montreal  and  .New  York  interests 
I  are  identified  with  the  new  corpor- 
j  aiion.  In  Canada  the  securities  of 
■the  new  corapanj'  arc  likely  to  he 
i  placed  on  the  market  by  Thornton 
■  Davidson  &  Company.  Limited,  and 
!in  New  Y’ork  by  l..awrcuce  Chainber- 
I  lain  &  Company,  Inc. 

PORT  HOPETANiTARY  I 
SECURITIES  listed' 

i  — ^ 

Additional  Slnek  of  t  nion  Bank  of  | 

tauada  Also  Called  on  Toronto 
Exrhajige. 

Two  new  listings  on  the  Toronto  j 
Exchange  are  announced,  one  s | 
I  bank's  additional  slock,  and  the  other  ; 
j  an  industrial. 

The  Union  Bank  added  its  $3.t'0('.- 
0(10  of  new  .stork,  whieh  was  .sold  in 
'  Februar.v,  1919.  making  the  com- 
'  pany  s  capital  stock  outstanding  $7,- 
968.131'. 

The  Poll  Hope  Sanitary  Manu¬ 
facturing  Company  listed  $750.0fh) 
common  and  .8456,000  preferred.  At 
the  company's  last  annual  meeting 
in  -March  of  this  year,  it  "was  report¬ 
ed  that  profits  for  the  year  were 
1132.015.  as  compared  with  $46,285  in 
the  previous  year.  Further  plant 
improvements  and  extensions  were 
announced. 

BARCELONA  TRACTION 
EARNINGS  IMPROVE 


Few  announcements  of  si>ecial  significance  to  the  stock  and 
investment  markets  look  place  during-  the  past  week.  Through- 1 
out,  sentiment  was  under  the  influence  of  the  somexvhat  pessi¬ 
mistic  tone  of  Wall  Street,  where  fears  rather  than  actual  oc¬ 
currences  appeared  to  dominate.  Money  in  Wall  Steet,  it  is 
true,  sliowcd  a  firmer  tone,  but,  even  at  that,  was  hardly  higher 
than  at  many  times  wlien  it  was  difficult  to  hold  the  lid  on  the 
market.  Prcdlctioius  of  a  slump  in  the  textile  industry  and  in 
trade  generally  vei't'  rather  overdone,  in  view  of  other  known 
facts,  and  the  continued  and  often  successful  demands  on  the 
pai't  of  labor  for  increased  remuneration  hardly  hannonized  | 
■with  predictions  of  a  drop  in  the  price  of  commodities.  There 
can  be  no  doubt,  howevci'.  of  a  change  in  sentiment  from  the 
late  bullish  enthusia.sm  in  Wall  Street  and  of  the  influence  which  i 
this  change  is  exerting  on  the  local  market. 

In  addition  to  reflecting  to  some  ext'ont  the  sentiment  of 
Wall  Street,  the  local  market  is  under  the  influence  of  tight 
money.  L'p  to  the  pre.-^enl.  there  is  little  evidence  of  the  in- 1 
crease  in  the  supply  uf  funds,  which  it  was  thought  in  many 
quarters  might  begin  to  manifest  itself  about  this  time.  This, 
in  a  limited  way.  was  illustrated  in  the  fact  that  Canadian  ex- ^ 
change,  instead  of  imp'-oving  as  might  be  cxp'jcted  at  this, 
neiiod  of  the  year,  ha^  iveen  rather  tending  in  the  oppo.site  ^ 
direction  .since  the  fir.st  of  the  month.  Thus,  we  have  New 
York'  funds  at  a  pre,  vum  of  more  than  1  V,  .  to-day,  as  compared  1 1 
with  l(l''r.  or  fractionally  less,  two  weeks  ago. 

It  would  appear  that,  although  the  bulk  of  the  selling  of 
English  owned  securities  in  this  maket  has  been  brought  to  an 
end.  a  considerable  amount  of  securities  continues  to  drift  in  | 
from  one  source  and  another.  While  these  securities  may  be 
at  advantageous  prices,  they  none  the  less  make  additional  calls 
upon  Canadian  funds  p.t  a  time  when  these  are  scarce. 

Thoughout  the  week,  the  course  of  prices  on  the  Stock  Ex¬ 
change  was  fairly  steady.  Improvement  took  place  in  a  few 
issues  by  l  eason  ol  special  circumstance.^ — as  instanced  in  the  | 
case  of  Brompton.  which  rose  to  102  on  expectations  of  a  10'~r  . 
dividend  and  (or)  a  >tock  distn'ibution.  .Atlantic  Sugar  made 
a  good  demonstration,  a.s  did  Dominion  Canners.  Dominion  - 
Steel  Conioration  and  Steamships  made  a  good  showing  for  a' 
period.  Laurentide  and  Ttiordon  advanced  slightly  and  Abitibl  i 
made  a  new  high  record.  Brazilian  pulled  itself  together  and  j 
added  a  few  points  upwards,  and  fell  back.  Converters  and  j 
others  had  their  ups  .-(iid  downs.  I’l  actically  all  stocks  fell  off 
slightly  from  thcii'  high  point  as  the  week  woio  on.  By  com-; 
parison  with  New  York,  however,  the  action  of  the  Montreal ' 
market  was  very  satisfactory  indeed,  and  goes  to  demoustiate 
once  more  the  soundness  of  the  situation  in  Canadian  stocks. 

The  market  v.as  much  interested  in  the  announcement  of 
the  decision  of  the  diicetors  of  the  Montreal  Light.  Heat  and 
Power  Co.  to  apply  for  the  right  to  increase  the  price  of  gas  lo, 
$1  per  1.000  cubic  feet,  from  the  present  net  price  of  SOe.  .Aside  | 
from  the  justification  of  Ihi;^  demand  in  the  fact  that  the  com¬ 
pany  is  selling  gas  at  a  lower  iirice  than  poihaps  any  company 
in  North  America,  the  Street  was  more  particularly  interested 
by  reason  of  the  knowledge  that  the  Powoi-  Company  lias  been 
manufactuing  gas  at  a  lo.ss  lor  some  time  past  owing'  to  the  in¬ 
creased  cost  of  c(xtl  and  iiu'.eased  wages  to  employees.  Partly 
because  of  this, ’m*  doubt,  the  stock  of  the  company  lias  long 
been. depressed,  f'*  I  -  points  under  the  high  level. , 

The  read.iustme.ril  in  the  eaniings  of  the  gas  department  to  a 
commercial  basis  would  tend  to  impiove  the  market  position  of 
the  stock. 

Anothcj'  announceniciit  of  importance  related  to  the  in¬ 
stallation  by  the  Spaiiiidi  Kiver  J’ulp  and  Paper  Company  of  a 
new  unit,  with  a  capacity  of  .‘iP  tons  of  new.spriiit  per  day,  at 
its  Sturgeon  Falls  plant.  'I’hc  machinery  for  this  addition  has 
already  been  ordered  and  if  is  hoped  will  lie  in  opei'ation  liy  the 
end  ol  thi.s  year.  .At  .‘>0(1  working  days  pej-  year,  the  prixiuc-, 
lion  of  this  new  unit  will  lie  l-o.dOO  tons  jiei'  annum,  represent¬ 
ing,  at  present  prices  of  about  $1(t(i  per  ton.  a  total  value  of, 
.$1,-500.000  added  to  flic  output  of  the  company.  As  this  will 
go  to  the  United  States,  tlic  premium  on  New  York  funds  in  1 
which  payment  w  ill  be  made,  will  lie  ver.v  consideralile.  It  will ' 
represent  an  additional  income  to  the  company  and  a  further  cor- 
rection  fo  the  Canadian  exchange  .situation  through  the  increase  ■ 
in  our  exports  to  the  United  States.  i 

The  market  is  not  a.s  yet  taking  any  iiai  Licular  interest  in  I 
the  pixiposal  to  b(;  brought  up  at  W’ashiiigtoii  relative  to  an  em- ' 
bargo  on  the  export  of  coal  to  Canada  as  a  measure  of  retalia¬ 
tion  for  the  embargoes  exercised  l,y  the  Canadian  provinces  in  ! 
the  mattci  of  the  export  of  pulpwood.  This  matter  has  been  ' 
spoken  of  for  some  time  past  and  contains  a  possibility  of  no) 
small  disconiloi't  to  Canadians,  together  witli  some  market  un-j 
certainty.  Developments  in  this  connection  will  be  watched  by 
the  country  a.s  a  whole  no  less  than  by  the  stock  market.  ! 

EXPECT  DIVIMnD  LESS  POWER  STOCKii 
ON  DOM.  CANNERS  IN  BROKERS  HANDS 


Operatlni?  Expeoses  for  March  Also 
Show  a  Favorable  Decline. 

Toronto.— Folio  win?;  the  plan  an¬ 
nounced  at  the  annual  meeting  of  the 
Barcelona  Traction.  Light  &  Power 
C'ompanv.  a  start  has  been  made  in 
the  issuance  of  a  monthly  statement 
of  the  company's  carninss.  The  first 
.statement  covers  .March.  1920,  and 
gives  the  corahined  result.*  of  the  ex¬ 
ploitation  of  the  companies  which 
operate  independently  in  Spain,  in 
which  the  Barcelona  Traction.  Light 
&  fower  Company  is  interested,  ex¬ 
cluding  f.es  Tramways  de  Barcelone. 
During  .March.  1919,  there  was  a 
strike  in  Barcelona,  which  consider¬ 
ably  reduced  the  gross  earnings  and 
the  operating  e.xpenscs.  The  state¬ 
ment  for  March  this  year  shows  a 
good  increase  in  gross  earnings,  and 
an  even  larger  increase  in  net  earn¬ 
ings. 


192(*'.  Inc.  Dec. 

Pesetas,  Pesetas.  Pesetas. 
Gross  earnings 
from  opera¬ 
tion  •  .  .2.533,815  547.069 
Operating  ex¬ 
penses.  .  838,674  . 

-NM  earn¬ 
ings.  .  .1,695,141  754,489 


0.  H.  McDOUGALL  IS  AN 
OPTIMIST  ON  MERGER 


D.  H.  .McDougall.  president  of  the 
Nova  Scotia  Steel  6  Coal,  and  for 
many  years  connected  with  Dominion 
Coal  and  ©ominion  Iron  and  Steel 
Companies  and  their  holding  com¬ 
pany.  the  Dominion  Steel  Corpora¬ 
tion,  speaks  strongly  in  favor  of  the 
benefits  to  arise  out  of  the  union  of 
Interests  of  Scotia  and  Dominion 
Steel  Corporation  and  other  com- 


Larce  Surplus  and  Excellent  Dnllqi.k 
Lend  f*trensrfh  In  DIstrihiition 
Biiiiiors. 

The  sub-stantial  advance  in  I'oin- 
inion  Canners  stock  since  Ui«  be¬ 
ginning  of  the  week  has  come  in  r»r 
a  good  deal  of  comment  on  the  .«iiccr 
and  rumors  arc  beard  that  at  the 
forthcoming  meeting  of  dirPclor.=  .  lor 
dividend  aciion.  wliicli  is.  scheduled 
lo  take  place  next  month,  the  re¬ 
sumption  of  the  dividend  on  the  com-' 
mon  stock  i.s  likel>  .  i 

As  will  he  recalled,  this  rumor  wasj 
in  circulation  towards  the  end  of 
February  and  the  price  advanced  nt 
that  time  to  around  66,  hut  as  the 
directors  failed  lo  declare  anything 
on  the  common,  the  price  quickly  fell 
off  again.  *  | 

In  the  financial  i“iatemenf  of  the 
company  for  the  year  ended  Dcceiii- 1 
her  .31st  last,  a  balance  lo  Profit  and 
Loss  is  repot  ic(h  of  $2,031,903  and 
it  is  said  that  on  account  of  the  ex¬ 
cellent  pio.specis  of  the  company  and 
this  substantial  balance,  it  is  very 
probable  that  a  declaration  of  some 
rort  will  he  made  on  the  common 
stock  of  the  comriany. 

panieis  under  the  .New  British  Empire 
Steel  Corporation. 

The  union  of  Scotia  and  the  Steel 
Corporation,  as  owners  of  iron  ore 
and  coal  deposits  contiguous  to  each 
other  and  also  as  owners  of  .steel 
producing  plant.?  in  the  near  .vicTnity 
will  eliminate  much  duplication  of 
expenditure  and  peirait  of  handling 
the  properties  in  a  man'ier  hereto¬ 
fore  impossible,  including  the  .spec¬ 
ialization  upon  output  by  portions  of 
the  plant  best  adapted  thereto. 

The  connection  with  the  ('anada 
Steamship  Lines  gives  a  ready  sup¬ 
ply  of  necessary  shipping,  while  the 
modern  shipbuilding  and  regafr 
plants  coming  into  the  consol loaTfSa 
will  work  out  advantageously. 


\(  l,ow»r  Prices  Inveslinent  demand 
I  Has  Been  Persistent.  Appliea* 

1  (ion  for  Inereased  Gas  Rates  | 
j  .InstifievL 

I  The  fact  that  .Montreal  LighT, ‘Heatl 
Power  slock  has  been  gradually  { 
|d((  linina  durin.g  ihe  past  si.x  month.?  I 
Ol-  sit  has  been  coinnieiited  upon  fre- 
IqiieriMy  on  the  Street.  ) 

i  The  cause  of  Ihe  depression  in  the, 

I  rir.i  c  of  the  slock  is  two-fold.  First,] 

I  i:-;  the  fac!  that  money  has  been] 

:  ciadiially  advancing,  so  that  the  rate 
of  1.  p.c.  which  was  quoted  all 
through  the  war  by  ihe  Bank  of  Kng-| 
land,  s  now  up  fo  7  p.c.  and  the  local ! 
.'^tjopi  is  paying  more  for  call  money 
than  ii  paid  at  any  time  during  the' 
wai-.  .Secondly,  partly  ai?  a  conse¬ 
quence  of  the  advance  in  interest  ! 
rates  and  ihe  decline  in  sterling,  a 
large  quantity  of  Power  stock  has 
been  coming  over  fiom  England.  j 

Mitiiatioii  all  tlie  Sounder.  j 

There  is  little  question  that  the. 
pi  K-e  of  Power  could  have,  been  held  ! 
11(1  if  any  good  ob.jeci  were  to  he  at-; 
lained,  hut  it  has  hern  gcnci-ally  felt  ! 
in  financial  cirdcs  that  tht>  situation! 
would  he  all  the  sounder  if  the  stock  ; 
found  lUs  own  level.  In  the  pa.sl 
Power  .sold  at  a  price  to  return  about 

p.(.  interest  annually  to  the  pur- 
cha.'^ei .  This  was  when  money  wais , 
obtainable  at  lower  rates  than  those' 
now  pievailin,e.  The  lists  show  a' 
sinallei'  number  of  shares  now  in  the 
hands  of  brokers  and  a  larger  num- 
bei'  in  the  hands  of  investor.*  than  ; 
ever  hftfoi'p  and  the  process  of  tiaus-i 
fer  iis  constanily  going  on.  ' 

'Ihe  company's  profits  have  been 
maintained  bv  reason  of  the  sale  of 
electricity  and  •’  spite  of  the  loss  on  i 
gas,  so  that  ti  ..  felt  that  the  gas  de- 1 
partmenf  Is  fully  justified  in  its  .xp- 1 
plication  for  a  readjustment  of  tfael 
price  of  gas.  | 


Investment  Opportunities 

of  the 

Steel  Merger 

Underlying  Securities  which  should  appreciate 
in  value  as  a  result  of  the  consolidation 

Canada  Steamship  T^inc.s  5^r  First  Mortgage  Bonds 

Can  be  purchased  at  the  present  time  at  a  price  to  return 
Net  asset*  conservatively  estimated  as  equal  to  five  times  the 
amount  of  the  issue. 

The  average  earnings  for  the  four  years  ending  December  3 1st,  1919i 
were  equal  to  over  seven  times  the  bond  interest. 

Dominion  Steel  Corporation  6^  Preferred 

Present  price  78  returning  over  7'. '2'!^. 

Can  be  exchanged  for  7%  First  Preferred  stock  of  the  British 
Empire  Steel  Corporation.  On  the  exchange  the  return  will  be 
increased  to  8.86''(-. 

The  Preferred  stock  is  secured  by  6%  Income  Bonds  of  the  Domin¬ 
ion  Steel  and  Dominion  Coal  Companies. 

In  the  past  five  years  net  earnings  applicable  to  the  Preferred  stock 
averaged  over  nine  times  the  dividend. 

Canada  Steamships  7%  CutYiiilative  Preferred 

Present  price  85  returning  8.23'  c- 

This  stock  is  exchangeable  for  an  equal  amount  of  T  r  First  Pre¬ 
ferred  stock  of  the  British  Empire  Steel  Corporation.  Holders 
making  the  exchange  receive  in  addition  10'!’^  bonus  of  Common 
stock  in  the  new  Company. 

On  December  31st,  1919  the  Canada  Steamships  Lines  had  tangible 
assets  exclusive  of  goodwill  after  deducting  current  liabilities  and 
bond  issues  equal  to  $184.00  on  the  Preferred. 

Wa  thall  km  stmd  to  furnitk  farthar  parliculara  en  raguaat. 

McCUAIG  BROS.  &  CO. 

Members  of  the  Montreal  Stock  Exchange 

cor.  St.  Francois  Xavier  and  Notre  Dame  Streets 

MONTREAL 


! 

Diversification 

in  the  selection  of  Securities. 

To  buy  nothing  but  souniJ  invest-  i 
ments  is  the  essential  basis  of 
satisfactory  experience  with  | 
securities. 

In  addition  the  Investor  needs  to 
select  Stocks  with  regard  to  the 
proper  balancing  of  his  holdings 
for  diversification  of  risk  and 
with  regard  to  Taxation. 

Our  services  are  at  your  disposal  i 
without  charge  to  aid  in  the  H 
settlement  of  these  problems,  ij 


Herdman  &  Company 

Mruibcts  MoiHrciil  Slock  I  i*  luiiige 

Bankers  and  Brokers 

201  Doiuiniou  Express  Bldg.  *  •  MO.NTKEAL 

T«*Ifphitiu‘  Main  .S'JOS. 


Suppose  Y ou 

Have  $5,000 
To  Invest 

and  you  wish  to  enjoy 
More  than  the  usual  degree  of  safety; 

A  good  dividend  yield; 

The  possibility  of  a  market  appreciation  in 
the  value  of  your  purcHases; 

^  There  is  a  simple  method  used  extensively 
by  successful  investors  which  should  be 
studied  carefully  now  by  intending  pur¬ 
chasers  of  stock. 

•  This  method  determines  that  the  capital 
should  be  divided  partly  in  Well  Secured 
Preferred  Stocks  and  partly  in  Common 
Stocks. 

•  The  Market  at  the  present  levels  offers 
very  unusual  opportunities  for  Investments. 

•  At  all  times  we  would  be  pleased  to  go  over 
your  list  of  investments  with  you  and  to 
indicate  how  a  better  yield  can  be  obtained 
on  your  total  capital. 

Thornton  Davidson  &  Co. 


Members  Montreal  Stock  Exchange 


Transportation  Building, 


MONTREAL 
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owners.  That  is  a  first  charge. 
M'liat  the  minister  says  in  regard  to 
ship  plates  Is  correct.  Our  prices 
for  plates  to-day,  owing  to  the  fore¬ 
sight  of  the  Government,  are  practi¬ 
cally  the  same  as  those  in  England, 
or  possibly  a  little  less.  Another 
problem  is  the  question  of  labor.  Up 
to  the  present  time  the  British  work¬ 
man  on  ships  ha-s  been  poorly  paid. 
He  is  a  man  of  long  experience  and 
he  is  a  clever  workman  when  he 
works,  but  he  is  paid  about  half  the 
wages  that  we  have  to  pay  Cana¬ 
dians.  If  you  take  this  industrv 
which  has  been  fighting  for  its  life  In 
Canada,  which  started  patriotically 
in  the  middle  of  the  War.  which  was 
operated  as  a  war  industry,  in  which 
there  is  $100,000,000  invested  upon 
Which  200,000  people  are  depending, 
you  will  find  that  it  has  the  suppor' 
of  every  Board  of  Trade  throughout 
Canada.  These  hoards  are  urging 
the  Government  not  to  allow  this  in¬ 
dustry  to  be  put  out  of  business. 

"Any  Government  would  be  dere¬ 
lict  in  its  duty  which  did  allow  a-n 
industry  of  this  kind  to  go  to  pieces 
at  the  present  time.  I  am  sure  this 
Government  are  not  of  such  a  chari 
acler  that  they  would  not  give  the 
gravest  consideration  to  the  question 
how  best  to  maintain  this  industrv  if 
they  do  not  propose  to  go  on  building 
ships  as  they  have  done  for  some 
years  past.  The  reason  that  the 
prices  of  ships  built  in  British  ship¬ 
yards  are  maintained  to-day  is  not 
because  Great  Britain  cannot  build 
cheaper,  but  it  is  because  the  British 
ship  owner  is  out  to  get  his  price 
from  the  rest  of  the  world  for  build¬ 
ing  ships,  and  even  if  Canada  is  hi.s 
biggest  competitor  he  can  still  get 
the  business  because  of  his  greater 
facilities  and  experience.  We  must 
of  necessity  know  more  about  build¬ 
ing  ships  than  we  do  in  Canada. 

Shipbuilding  a  Basic  Tndustrv. 

“If  you  do  not  keep  the  shipbuild¬ 
ing  yards  in  this  country  going  to 
capaeiiy  durin.g  the  next  five  or  ten 
years,  if  you  are  going  to’  allow  the 


SHIPBUILDING  HAS  NOW  BECOME  ONE  OF  THE 
MOST  IMPORTANT  INDUSTRIES  OF  THE  DOMINION: 
NOTABLE  ACHIEVEMENTS  OF  CANADA’S  YARDS 


can  be  jnstified  only  by  large  and 
[  constant  production,  and  theso  In 
turn  can  Ite  guaranteed  only  by  con¬ 
tinuous  operation.  And  continuous 
operation  is'  in  itself  made  possible 
only  through  the  ability  of  the  man¬ 
agement  to  obtain  regular  and  pro¬ 
fitable  contracts. 

Why  OoTernment  Assistance  >'«cdcd. 

There  bars  been  a  great  deal  of  talk 
lately  about  rising  labor  costs  in 
British  shipyards,  but,  as  already 
shown,  these  increases  have  been  in 
no  way  commensurate  with  the  vol¬ 
untary  wage  increases  that  have 


Development  of  Shipbuilding  in  Canada  Regarded  As  One  of  the 
Ronuinces  of  the  War  Period— Chain  of  Yards  Hsis  Been 
Established  Right  From  the  Atlantic  to  tho  Pacific  CoEist, 
and  Number  of  Boats  Launched  and  Quality  of  Workman¬ 
ship  Has  Been  a  Revelation  to  the  World— Industry  Now 
at  the  Parting  of  the  Ways  and  Must  be  Taken  to  Establish 
the  Permanence  of  the  Industry. 


Shipbuilding  proved  one  of  the  greatest  industrial  achieve¬ 
ments  in  Canada  during  the  war  iieriod. 

In  shipbuilding  a  gi-eat  industry  ha.s  been  built  up,  and  with 
the  various  yards  located  i-ight  across  tlie  country  it  has  given 
an  impetus  to  the  entire  industrial  scheme  of  the  Dominion. 
Although  established  only  a  few  years,  shipbuilding  has  become 
one  of  the  most  important  industries  in  Canada. 

Confined  lo  no  one  secliou.  it.  af-  future,  compelled  llieni  to  "carry  on, ' 
onuro  “'[..'"uS'  Si'S,  ZnlZ  W 


Building  Berths  of  the  Shipbuilding  Plants  of  the  Nova  Scotia  Steel  &  Coal  Company,  New 

Glasgow,  N.S. 


I  be  retuler  very  clearly  why  it  is  im- 
j  '  -sible  for  Canadian  yards  to  suc- 
icessfully  compete  with  Great  Britain 
1  without  assistance  from  the  Govern¬ 
ment. 

World  conditions  are  fast  becom- 
I  ing  normal,  and  then  the  shipyards 
;  of  Canada  will  have  to  meet  world 
[  competition  or  close  down.  Before 
the  AVar,  the  British  yards  could 
construct  a  vessel  at  a  cost  at  least 
25  to  20  per  cent,  lower  than  could 
any  Canadian  yard. 

The  reasons  for  this,  were  mani¬ 
fold.  Wages  on  this  side  of  the  At¬ 
lantic  were  materially  higher,  and 
they  will  have  to  so  continue  if  the 
standard  of  living  conditions  in  Can¬ 
ada  is  to  be  maintained.  It  is  im¬ 
possible  to  give  any  definite  figure 
as  to  the  difference  in  wages  be¬ 
tween  the  two  countries  before  the 
coin- 


dollars,  but  a  national  asset  that, 
wisely  conserved,  will  be  of  untold 
benefit  to  the  Dominion  and  to  po.s- 
terity,  for  in  so  far  ats  Canada's  fu¬ 
ture  greatness  lies  in  her  ability  to 
develop  her  foreign  trade  in  every 
corner  of  the  earth,  so,  conver.sely. 
■will  that  ability  lie  in  her  possession 
of  a  merchant  marine  sufficiently 
large  to  guarantee  her  a  ccriain  in¬ 
dependence  of  the  ships  of  other  na¬ 
tions  for  the  carriage  of  her  pro¬ 
ducts;  a  truism  eloquently  denian- 
strated  in  the  late  war. 

Canada’s  shipyards  are  not  only 
turning  out  ships  that  in  every  re¬ 
spect  are  fully  equal  to  the  best  Brit¬ 
ain  can  produce,  and  so  acknowl¬ 
edged  toy  Lloyd’s,  hut  ships  that  are 
Canadian  in  every  sense  of  the  word 
their  cagtings,  propelling  machinery, 
and  deck  equipme«it  all  being  manu¬ 
factured  witbin  the  Dominion. 

Even  the  steel  plates,  which  until 
the  completion  of  the  Dominion  Steel 
Company’s  plate  rolling  mill  at  Syd¬ 
ney,  N.S.,  were  imported  from  across 
the  border,  arc  now  being  rolled  in 
thiis’  country. 

Shipbuilding,  indeed.  I."*  one  of  tlie 
few  large  manufacturing  industrios 
in  Canada  that  docs  not  depend  to 
some. extent  at  least  on. foreign  in¬ 
dustry  for  the  successful  completion 
of  its  product. 

Today,  Canada  is  confronted  with 
the  altei-native  of  granting  adequate 
protection  to  this  industry,  or  letting 
it  revert  to  a  pre-war  basis,  which 
will  mean  that  most  of  the  yanks  will 
have  to  be  abandoned,  and  the  re- 1 
mainder  left  to  struggle  along  in  tlie 
precariouis  condition  that  unhappily 
■has  been  the  Tot  of  the  shipbuilders 
since  the  day  of  the  passing  of  il..^ 
clipper  that  made  t'ee  name  of  .bin- 
ada  famous  throughout  the  world. 

At  Falling  nl'  Ways. 

The  shipbuildcr.s  of  Canada  stand 
at  the  parting  of  tlic  ways.  Encour¬ 
aged  by  the  ambitious  shipbuilding 
programme  of  the  Dominion  Govern¬ 
ment,  and  inspired  not  only  by  b'.i.«i- 
neas  sense  but  toy  sound  palriousui, 
many  Canadians  from  Coast  lo  (’oa?i. 
invested  millioiui  of  dollars  in  plants 
that  will  never  pay  the  investment 
unless  their  permanence  is  asisiired. 

The  demand  of  the  world  was  for 
ships,  lest  the  cause  toe  lost  tlirousb 
lack  of  sufficient  tonnage  to  main¬ 
tain  the  annies  in  the  field  and  the 
munition  workers  in  the  factories. 
Existing  Canadian  shipyards  were 
asked  to  extend  their  plants  beyond 
■all  noi'mal  reason,  and  every  pcr,sua- 
^live  effort  was  brought  lo  bear  on 
capitalists  and  investors  with  tlie 
view  of  having  new  yards  established. 
It  is  a  common  fallacy  in  Canada 
ithatthe  shipyards  have  paid  Iiuge  di- 
'vidends  staco  the  war,  but.  as  a  mat¬ 
ter  of  fact!  few  have  been  operated 
on  a  profitable  basis.  When  tlic  call 
for  ships  came,  there  were  only  a 
small  number  of  nicehanies  in  the 
about 


u.suj  Ml  uie  eoiiiiu;.  i,iu  but  for  purposes 

I  to  que.stion  whether  they  parison  it  is  fair  to  state  that  the 
aiii  employiiieiit  as  skilled  General  average  wage  would  be 
s  i:i  any  oilier  field,  eeriain  nearly  50  per  cent,  higher  in  Can- 

llieir  accustomed  scale  ol  while  the  production  per  man 

tion  How,  then,  is  t  anada  vi'ould  be  approximately  15  per  cent. 
)  this  army  of  siieciali/.ed  than  in  the  long-established 

ortainly,  it  must  not  be  yai-(js  of  Britain.  Then,  the  Can¬ 
to  go  uiieniploycd.  adian  builder  had  to  import  all  of  his 

'ssity  of  Skilled  Stai'f.  material,  and  his  fuel  as  well,  and 

II  one  over-estimate  the  to  pay  duty  on  everything  he  put 
:c  to  the  Dominion  of  the  into  his  ships  except  that  of  a  class 
bor  that  is  being  trained  in  and  kind  not  made  in  the  Dominion, 
ry's  shipyards.  Each  year  True,  the  Government  rebated  him 
^liaiiics  are  becoming  moie  to  the  extent  of  ?1.15  a  ton,  but  this 
and  wlien  they  have  become ,  did  not  begin  to  equalize  the  handi- 
1  as  to  oe  equal  in  skil'  to  cap,  especially  remembering  that 
ers  of  Great  Britain,  they  vessels  constructed  in  Britain  from 
lilute  a  national  assei  that  the  identical  materials  were  ad- 
le.  conyiiitable  in  dollars.  niitted  into  the  country  duty  free. 

if  the 'ashipj aids  of  Canada  Let  us  illustrate  just  what  this 
luite  active,  completing.  I  he  British  competition  would  mean  to 
cred  for  the  account  of  the  the  Canadian  shipbuilder,  and  what 
Government,  but  now  that  it  is  going  lo  mean  again  unless 
ter  of  Alarine  and  Fisheries  some  measure  of  relief  is  afforded 


View  of  I’ortion  of  Dominion  Shipbuilding  Company’s  Plant  on  Lake  Front  at  Toronto. 


proud  indeed  of  having  him  a.s  a 
member  of  this  Mouse,  and  a  mem¬ 
ber  of  the  Government.  What,  lie 
has  done  for  shiiibuilding  and  shi))- 
ping  in  Canada  is  a  very  remarkalile 
achievement.  Early  in  the  War  he 
decided  that  if  tlie  shipbuilding  busi¬ 
ness  was  good  enough  for  Great 
Britain  lo  carry  on  in  i.'aiiada,  it 
was  good  enough  for  Canada  to  in¬ 
vest  her  money  in.  and  lie  decided 
lo  have  Canadian  ship-s  Iniilt'  in  Can¬ 
ada  in  tlie  interests  of  Canada.  Me 
went  into  the  project  fearlessly,  in 
spite  of  very  severe  critieisni.  and 
to-day  be  is  in  tliis  remarkable 
position,  lhai  he  could  sell  his  ships 
for  more  money  than  tliey  cost.  and. 
in  addition,  in  operating  them  ho  ha.s 
made  a  sulistaiitial  business  profit. 
That  is  eertaiuly  a  unique  achieve¬ 
ment  in  the  liislnry  of  governments, 
and  if  is  one  upon  which  ilie  Minister 
of  .Marine,  and  the  Government,  and 
Bresideut  ilamia,  of  tlie  Canadian 
.National  Railway.s.  and  the  gentle¬ 
men  V  lio  are  operating  iliese  ship.?, 
are  to  iie  congratulated  and  for 
which  tliey  will  receive  the  ibanks 
of  the  people  of  ilii.s  country. 

".Not  onjy  that,  but  with  unex¬ 
ampled  toresi.ght.  the  Aliiiister  of 
.Marino  inmlc  a  contrail  for  steel 
plates  vviili  the  Dominion  Steel  Coiii- 
pany.  The  Government  took  meas¬ 
ures  to  establisli  a  steel  plate  in¬ 
dustry  ill  I  anada  in  order  to  put 
Canada  on  her  feet  in  the  mailer  of 
shipbuilding.  For  sliipbuitdin.g  you 
must  have  .sliiiiyartl.s.  steel  platc.s. 
and  skilled  lalior.  and  to-day  ihrou.gli 
the  efforts  of  the  .Minister  of  .Marine 
and  the  Government  we  have  these 
tliree  reiuiisites  in  Canada,  and  in 
splendid  shaiie.  Before  this  we  were 
at  the  mercy  of  tlic  I'liiied  Stales  I 
for  (ilatcs.  .Moreover,  the  Minister 
of  .Marine  did  not  tell  the  wliole 
story;  lie  was  too  modest.  If  you  try 
to  order  steel  plates  in  the  Cnited 
States  to-day  you  will  find  you  can¬ 
not  gel  them.  The  .Minister  of 
Marine  made  stieli  a  eontraet  that 
to-day  lie  i.s  hi'ing  ofi'ered  hi.gher 
prices  ihiin  ihe  Government  is  pay¬ 
ing.  Me  could  sell  his  contract  to¬ 
day  for  a  million  dollars  without  any 
effori.  That  is  what  he  lias  done, 
and  that  is  ilie  kind  of  Government 
you  are  gntiin.g  from  husiness  men 
associated  witii  the  Ini.siness  of  the 
country.  i 

Inipnitiiig  I  aiiadiaii  l.abur.  { 


try  to  suffer,,  hut  that  they  should 
do  what  the  British  Government  did 
in  connection  with  .steel  plates — 
namely,  give  some  reasonable  subsid.v 
to  enable  the  wages  of  our  Canadian 
workingmen  to  he  maintained  and  to 
enable  these  yards  to  be  kept  going 
for  another  five  years  until  they  are 
firmly  on  their  feet,  so  that  ship¬ 
building  can  be  done  here,  not  only 
for  Canada  but  for  the  different  parts 
of  the  world. 

"T  am  satisfied  that  the  result  of 
that  policy,  would  be  that  you  would 
see  ocean  ships  built  in  Canada  at, 
Halifpx.  Montreal,  and  Three  Rivers, 
and  lake  ship.=  built  at  Toronto.  Col- 
lingwood  and  Port  Arthur,  as  cheaply 
as  they  could  be  hiiill  anywhere. 
Colonel  Carnegie,  who  is  well  known 
to  all  of  us  and  who  was  in  this 
country  as  advi.sor  of  the  r>ruTsTil^ 
Government,  said  to  me,  after  spend¬ 
ing  a  day  at  Toronto  and  going  over 
the  Dominion  shipbuilding  yard 
there,  that  he  had  not  seen  a  mora 
up-to-date  plant  anywhere,  adding: 
’•After  what  1  have  seen  of  the  in¬ 
telligence  and  efficiency  of  Canadian 
workmen,  in  a  fe.vv  years  you  will 
be  able  to  build  ships  as  cheaply  as 
w’p  can  in  England.'  If  the  Gov¬ 
ernment  will  give  the  shipbuilding 
industry  a  reasonable  chance  to 
bridge  over  the  period  necessary  to 
establish  it  upon  a  firm  fooling,  in 
a  little  while  our  CanadiBii  ship¬ 
yards  will  be  turning  out  ships  suc¬ 
cessfully  in  competition  with  the 
world.’ 

The  shipbuilders’  ca.-e  wa.s  pre¬ 
sented  recently  in  the  following 
memorial  to  Sir  George  E.  Foster. 

in  his  capacity  of  Acting 
' !  prescribin,? 
Halifax  Ship- 
Halifax  and  Dart- 
\ova  Scotia  Steel  and 
Limited.  New  Glas¬ 
gow,  N.S.:  Three  River.s  Shipyards 
Ihmiied.  Three  Rivers.  Que. ;  Davie 
Shipbuilding  &  Repairing  Company 
Limited,  I^evis.  Quc. ;  Tidewater 
Shipbuilders  Limited.  Three  Rivers. 
Que.;  Canadian  'Vickers  T.imited, 
Montreal.  Que.:  Dominion  Shipbtiild- 
ing  Company,  limited.  Toronto.  Ont.; 
British-Amcrican  Shipbuilding  Com- 
pan.v.  Limited.  AVelland.  Ont. 
tranadian  Allis-Chalmcrs  lyimited. 
iBridgebtirg,  Ont.;  Midland  Ship¬ 
building  Company  Limited.  Midland. 
Ont.;  Collingwood  Shipbuilding  Com¬ 
pany  limited,  Collingwood  and 
Kingston,  Ont.t  Port  Arthur  Ship¬ 
building  Company  Limited,  Port 
Arthur,  Ont.;  Yarrows  IJnaited,  Vic¬ 
toria.  B.C.:  Prince  Ttupert  Dry  Dock 
and  Shipbuilding  Company,  Limited. 
Prince  Rupert,  B.C.:  Victoria  Ma¬ 
chinery  Depot  Limited.  Victoria.  B. 
C. ;  AVallace  Shipyards  I^imited. 

(Continnod  on  Page  11.) 


Direct  subsidization  for_ every  ton 
of  shipping  liuilt  in  the  Dominion 
is  the  only  action  that  w  ill  save  thi.s 
great  industry,  and  permit  it  to  pass 
through  the  period  of  transition  and 
uncertainty,  ami  established  on  a 
sound  footing,  able  to  build  for  home 
and  foreign  account  in  competition 
with  llic  world. 

If  sliipbuildii'.ig  ii5  to  continue  a 
force  in  the  industrial  life  of  Canada, 
if  will  have  to  be  developed  along 
lines  that  will  ensure  stability  tgnd 
liermanoneo.  At  present  its  position 
is  iireearioiis,  and  to  survive  it  must 
be  accorded  iiatiunal  support.  The 
cardinal  need  of  any  shipbuilding 
plant  is  coiitinumis  activity.  For 
shipbuilding  i.s  quite  unlike  any  othet 
luanch  of  industry  in  that  while  its 
chief  r“quisMe  is  skilled  laltor,  that 
liccomcs  skilled  only-  through  con¬ 
stant  cmployinen.l  in  the  same  yard. 
In  other  words-,  tlie  efficiency  of  any 
shipbuilding  plant  depends  largely 
on  the  stability  of  its  organization, 
and  the  only  way  to  ensure  that  stab¬ 
ility  is  in  keeping  the  oiganization 
intact.  It  is  not  enotigli  that  a  yard 
have  intermittent  orders,  no  matter 
how  large,  but  that  the  orders  be 
'sufficient  to  keep  it  in  constant  oper¬ 
ation  at  full,  capacity.  Hi.gh  wages 


K.C.M.G. 

Premier,  the  shipyards 
to  the  pe.tuion  being:  ] 
yards  Limited 
nfouih. 

Coal  Company 


country  who  knew  anythin: 
■shipbuilding.  Most  of  Canada's  man- 
'tifacturing  was  of  a  character  that 
required  no  specialization.  Tliere- 
fore,  it  developed  on  each  shijiyard 
to  train  its  own  organization  from 
the  ground  up,  and  while  efficiency 
was  the  watchword,  inefficiency 
maintained  its  sway  for  many  weary 
days.  And  the  loss  was  the  build¬ 
ers’.  Few  yard's  in  the  Dominion 
failed  to  lose  money  in  the  fir.st  three 
years  of  the  war,  hut.  patriotism, 
combined  with  an  optimism  as  to  tbo‘ 


•'t  want  to  point  out  that  the 
Canadian  vvoikmcii  from  the  moment 
they  started  shipbuilding  Iiegan  to 
improve  and  are  still  improving  and 
toeconiing  more  efficient,  and  I 
venture  to  say  that  if  the  industry 
were  accorded  tlie  care  and  ])ro- 
tection  wliieh  should  be  given  to  any 
growing  industry  from  its  inception 
and  until  it  gets  firmly  on  its  feet  — 
and  that  is  a  policy  which  1  believe 
is  a  sound  one—  in  five  year.s  from 
the  present  time  the  Canadian  ship¬ 
builder  will  be  just  as  good  as  any 
workman  in  the  British  shipyards 
who  has  hern  engaged  in  tins  dc- 
eupatton  all  his  life.  The  Govern¬ 
ment  took  up  the  ship'miilding  plan, 
and  the  result  of  their  operations, 
in  con.tunclion  with  the  efforts  of 
the  different  shipbuilding  yards,  has 
been  that  these  yards  have  been 
running  to  capacity,  and  the  busi- 1 
ness,  started  with  perhaits  a  fowl 
million  dollars,  has  to-day  jn  actical- i 
ly  fifty  million  dollars  invested  in  it. 
This  industry  has  a  payroll  of  torty 
million  dollars,  and  over  fifty  mil¬ 
lion  dollars  is  invested  in  subsidiary 
industries  which  are  maintained  for 
the  supply  of  such  accessories  as 
enginc.s,  boilers  and  all  Uie  ap¬ 
purtenances  that  go  to  make  up  the 
ship  apart  from  the  hull.  There  are 
twenty-three  or  twenty-four  thou¬ 
sand  people  employed  in  the  in¬ 
dustry  proper,  and  twenty-three  or 
twenty-four  thousand  in  the  sub¬ 
sidiary  industries;  and,  making  the 
usual  allowances  in  an  estimate  of 
the  number  of  people  dependent  on 
any  industry,  there  are  over  two 
hundred  thousand  people  to-da>  w  ho 
derive  their  subsistence  Mom  ship¬ 
building  ill  this  country.  In  addi- 
a  sum  of  over  one  hun- 


tion  to  this, _ - 

dred  million  dollars  is  invested  tn 
this  industry,  and  the  dependent  in¬ 
dustries.  These  facts  are  of  the 
greatest  importance  and  call  for  the 
serious  consideration  of  the  people 
of  Canada. 


S.S.  Alsace,”  Built,  Engined  and  Equipped  by  Canadian  Vickers,  Limited,  at  the  Company’s 

Shipyards  at  Montreal.. 


Plant  of  the  Tidewater  Shipbuilders,  Limited,  Three  Rivers,  Showing  Completed  “Canadian 
Settler”  and  Another  Veesel  in  Course  of  Construction. 
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THE  nXAKaAL  TIMES.  MONTBEAL,  MAT  1£,  U») 


MORE  DEADLY  THAN  WAR 

SlutlHtica  abow  thiit  loIlucBS.-i  is  much  more  deadly  than  star, 
la  a  few  moutlis  It  tuok  more  victims  than  fell  la  over  fear  Tsars  af 
fiBbtIns. 

That  It  has  atrakened  the  averaKC  citlaen  to  a  more  llvelr  aease 
of  the  constant  risk  of  death  tthlch  he  faeca.  and  the  rcaolts  trhlch 
ttoiild  ensue  for  his  dependants 
Is  shottn  hf  the  enormous  and 

raranee  protection  for  Ilf.  ...  LlFE'XBS’yKANCS 


Canadian  Shipping  and  Shipbuilding 

Helping  Canadian  Export  Trade; 


raranee  protection. 

Have  Ton  realized  the  mas. 
nitnde  of  this  risk  as  alZcetlBB 
70U  and  Toursf 

For  Information  resardlnp 
neceanarr  protection  comma* 
aicate  with  the 


OF  CANAm 

Head  Offic_e^Mont«bai, 

T.  B.  MacanlaT,  President. 


s  Strathcona  Fire  Insurance  Co. 

(TersBllles  Building) 

00  ST.  JAMES  ST . MOJfTBEAL 

Authorized  Capital  -  $500,000  Subscribed  CaplUl  -  -  $3CO.OOO 

Paid-up  CapiUl  -  -  $120,000  Gov.  Deposit  -  -  -  $64,000 

Total  afspts.  December  31st,  1919,  $464,725.00. 

IJT  An  Independent  Company  with  Special  Rates 


A.  A.  MONDOU, 

President  &  General  Manager. 


J.  MAKCHAND, 

Manager.  Secretary-Treasurer. 

Beil  iel.  Maiu  S1S1.21S2 


||  Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


MONTREAL  -  OTTAWA 

Eeare  MOM  RE  A I.  I.eait  OTTUV4 

(Tunnel  rerininal)  (ieiilral  Slaiion) 

9.15  A.M.  daily  Sundnj  S.4o  A.M.  daily 

5.20  P.?I.  daily  5,15  P.M.  daily  cxeciit  Sunday 

PARLOR  .LXD  DIMM.  SEBTKE. 


MONTREAL  •  MONCTON 
CHARLOTTETOWN 


ST.  JOHN  •  HALIFAX 
THE  SYDNEYS 


Leatc  MO.MREVL  (BonaTnilure  Station) 

9.25  A.M.  daily  cAccpl  Sahirdny 
7.00  P.-M.  daily 

THKOlOn  .STA.MIARD  SLEEPING  lAKS-lHMNG  SEKTH  I  . 


Tickets  and  full  iiiforniation  nlilninablo  from  I'ity  Passenger 
Office,  2:50  St.  .lames  Street;  Tunnel  rrrniinal,  Montreal,  or  near¬ 
est  Agent  Canudiaii  National  Railways. 


FOR  THE  LADY 
WHO  DRIVES 
HER  OWN  CAR 

Protect  jonrself  against  the 
annoyance  of  punctures  and 
Mow-outs  by  having  your  ear 
ef|uipped  with  the  tires  that 
are  praetically  puiiclure  and 
hlow-oiit  pn)of. 

DOMINION 
ROYAL  CORDS 

are  as  handsome  in  iieiform- 
ancp  os  they  are  in  appear- 
nnee.  They  protect  tod 
against  ordinary  lire  frouMes. 
They  insure  Inxiiri  iiis|y  (-as;, 
riding.  And  th‘>ir  long  mile, 
age  is  one  of  the  happy  fact.s 
of  niotordom. 

There  are  six  Dominion  Tires 
for  everj  car  and  every  pur¬ 
pose.  .  .  distrihiit.ed  through 
Dominion  Riihher  System 
Branehes  and  sold  by  the  Best 
Dealers,  who  carry  Dominion 
Inner  Tubes  nnd  a  complete 
line  of  Dominion  Tire  Acces- 
Bories. 


Shipyard  Workers  Put  Aid  ELDERDEMPSTER 

To  Sliipbuilding_Direcdy  ROUTETOWEST  1 

Up  to  rCucrAi  Ciovcrnmcnt  ^ppip^  flPFUrni 

^  Delegation  of  Returned*  Soldiers' SEiilors  Meet  the  .Acting;  j  i 

Premier,  Minister  of  Marinf*  and  Leader  of  Opposition,  and  ;  I  ,  .  c  .a  ' 

Present  Two  Alternatives  in  Support  of  Canadian  Ship-  With  the  Arrival  of  the  S.  S. ; 

I  building.  *  Mehnlle  About  May  2o,  a; 

j  '  ■ _  New  and  Important  Trade; 

I  A.s  an  indication  of  the  depth'of  on  the  floor  of  the  House  that  the  Route  Will  Be  Opened  tO 

I  feeling  that  exists  in  the  Douninion  j  Governiuent's  shipping  pro-  Canada.  | 

in  favor  of  the  shipbuilding  industry  )  graumie  was  at  an  end  with  the  — I 

as  conducted  under  competitive  con-  completion  of  ships  now  contracted  ^hp  Kipamer  MpIvIIIp  nh  pV,  ' 

cS.  for.  and  he  could  therefore  appreci-  rives  heie  Xot  thy'^Coth*?^ 

tanaoa.  tne  delegation  of  returned  ate  the  mens  anxiety.  Both  the  al-  momh  n-ui  inai.o„rato  -sp  .  i 
soldier  and  sailor  shipyard  workers  ternatives  put  forward  'verediffl-  Elder  ’  Dempster  "service  '  Ivei ween  ' 
who  this  week  interviewed  ihe  Act- 1  cult,  hut  at  the  same  time  they  were  Montreal  and  Wcs,i  Afr'ca  whiM 
'  mg  rremier.  the  .Minister  of  .Marine,  receiving  and  would  continue  to  re-  ,  dvciissinn  since  evrt  'iii 

and  the  i.eader  of  the  Opposition,  is  keive  the  earnest  .onsidcration  of  I*'"  t  ^  ‘  I*  nn 

'of  capita!  importance  in  the  history  the  Governmeni.  The  Government  j  a 

of  shipbuilding  in  this  country  .1  had  already  placed  contracts  for  G3iim  ‘'o  l  ad‘en 
,  There  was  not  the  slights  questi.m  ships,  at  a  total  cost  of  ^’cventy-fiv  e  I  X^wili  ,lso  ca,  rv^ 
of  any  wire  pulling  about  liie  dele-  million  dollais.  which  number  they  Ind  fish  to^kiVe  vvrst 

gallon  who  represented  workers  only  thought  suflicieni,  to  take  care  of. '  i,  noinfed  he 

_  and  had  no  axe  to  grind  in  the  way  As  to  the  other  suggestion  of  Pas- '  : ?S.an  Im 
=  ,o.r  building  up.  industries  w.ih  a  senger  and  freight  ships,  the  u-.n- '  V  L/ 

1  view  10  future  profits.  The  dele-  ister  admiited  the  nreessiiy  cf  such  ' vv-pci  tprrki-v 

.gation  on  its  return  professed  itself  a  type,  but  pointed  out  that  owing;  .  ,  ,, 

i  wich  the  reception  it  obtained  and  to  heav  y  linanc  ial  comnviiinent.s,  the  .  :  ueitpi- 

there  can  be  no  doubt  that  the  .gov-  Government  was  laced  with  the  need  tL;"when 

ernmenl.  a.s  a  whole,  of  Ganuda  was  for  r.gid  eiononiy;  hence  the  two|,i,p  povpmmpnt  iPitriPtinn-  ..v 
considerably  impressed  by  the  proposals  for  considerat inn  were  „orl  of  wheal  are  liiiallv  imed 

obvious  oarncstnc.ss  of  liir  men  and  confined  m  iho  .subsidy  system  and''  the  present  and  as  fast  asl 

the  nation-vv.de  importance  of  their  the  extension  of  foreign  eiedits.  1 ,1,^ lost  control  of  the  West  j 

appeal.  I  hey  were  fully  cogni/.ant  of  iheUfru-an  market  during  the  progres.s! 

Prosciif  Two  .Mlcrnathes.  neces.s.ij  of  keeping  yards  busy,  and' ^,p  jj^jg  region  was  invaded 

-.,  ,..1  ,1  "ould  consider  the  matter  from  1  |.,y  I'nited  Stales  manufacturers  who 

Rem-ned  V American  goods  to  hr  of 

I  ,hrv  n,!f  .or-  .,n  o  possiblc.  '  importance  to  them.  There  is  ^ 

Ithc.v  put  ftiaGht  up  to  .^1  Geoige  .Smews  «f  Mar.  ^  according' 

„  •  f  I'l'n"*'  I  Foster  follotviiig  his  ;  10  tire  officials  of  the  Elder  Dempster  , 

t  vhmee  nf  l"n  aliei- j  r.viended  a  coidiiial  vvcl-  Enic  who  are  e.vperls  on  the  subject' 

natives  vytho.ilw  Inch  in  .heii-  op.. 1- to  ihr  dciuitaiion.  expressing  of  West  African  trade,  why  t'anadai 
'  »v!’ n'  ''""''M  appiecialiuii  of  ihcir  mcinoraiidum. : should  not  get  her  full  share  of  this 

be  doomed  to  eail.v  ex  imtion.  Ilie.scjg„,|  j,,-  ,,p,so„ai  interest  in  the  trade  anti  render  two  scetions  of  the 

weip  (K  the  ci canon  of  cicdits  eo„ntiy‘.s  affairs.  As  token  of  the  ,  Empire  of  considerable  mutual  bene- , 

:  whereby^  Allied  .governments  vvoulri  t.ov ernmrni  .s  co-operation  with  the  fi,  ,0  one  another.  i 

ipvp  orders  foi  shiiis  to  Canadian  j,f,  |,ointed  oin  that  while'  Another  vessel  of  the  Elder  Demp- ' 

builders:  and  (.)  the  cnconiagem  overseas  doing  their  sia,-  i.me.  the  Fantee.  arrived  this: 

I  of  the  industi.v  by  the  „iantin,,  of  iiotne  bad  i  week  and  commenced  the  service  be- ! 

bonuses  on  tonnage  iniiii  done  titeir  utmost  to  cqif.p  them  in  I  tween  Mtritreal  and  South  Africa.! 

v\-^  'u  ‘  'n"  ti!'.  ‘’^The  Fanteo  sails  on  the  20fh.  A' 

I'nu  ■Ttr'i.^irli  s nh  svinpaihv  that  acimaied  th^  ‘iovein- 1 third  ste.amer,  the  Bereby,  will  com-' 

nXId  f,?;  of  he  "''^-Intent  in  war.  still  existed  today,  .so  niencc  loading  for  South  African 

mined  the  tase  of  he  11  n.  ^^|thaf  whatever  could  be  done  would  I  port*  as  soon  as  the  Fantee  has  t  orn- i 
refn  red  to  what  the  Clovmrnmcnt  had  conditions  as  favor- :  piced  hr.  cargo.  The  BereV,-  wiMI  ' 

rhrbencfils  t'lfa^t  h  id^m-crueri ' u.  posHiblc  for  those  who  bad  '  sail  at  the  end  of  the  jnonth,  j 

tb<'  tioncfii?  Iliat  had  cuciiicd  to  ilit  i  oxn.'sea?.  JF  then  ^Jnvrrn- !  - _ _  _  I 

nation  thereby  ,  what  the  soldmis  1  ,,^3,  wa.s  I, with  the  British  ^ 

and  sailors  had  done  simuitaiiooiLdy  rmain  if  mnvt  l  Biitish  sShip- , 

for  iho  Fmniio  and  Ihe  di-imav  with  ccildin  .  it  V,,  ]  huilder,  skilled  in  his  trade  from  thel 

fo?  ine  i.mpno,  ano  ine  aisma>  wiin  assenhed  not  to  lack  of  fioodwillj  ,  *  .  .  anorentiee«ihin  The 

>Ahich  they  view  ed  the  siackcniii?  r_,.  ,!,«  rnvY>rnnif»nf  wac  nh^oliiielv  i  •  ^  appi enticesnip.  i  ne  j 

flown  of  shipbuilding  aclivilv  He  ,  (.o\e  nmen!  wa..  t  ^  oxperiencf  received  on  the  vesLscls  wp  i 

oown  Of  Sllipou  min^  aiinil  .  MP  powA-'lles.s  nnlcp.s  the  sinews  of  fll’ •  havo  hnill  ha<;  ffrartnallv  inoroatsori  fhp  ' 
urged  that  faci  tliat  there  still  exist-  mu  ini<»  it<;  hanH«  ndvonuiM  nas  gi anuaiJy  inrreaseo  tne , 

ed  need  for  more  sliipi.ing  in  .hr  •  I  "t  ml"  n-  hana. .  ^  ,  efficiency  of  t  anadian  workmen,  and  1 

world,  and  that  if  the  Government  "•  1  if  this  induistry  can  go  on  coniin- 

couirl  build  a  mercihani  marine  which  case  was  presented  to  Hon.  „ous|y  fora  term  of  vMrs  the  exeess| 

would  he  the  people  s  jiropeiiv.  11  ''^*<'ken7ic  Km-  ni  the  same  foini.i  labor  cost  in  Ca.iada  will  disappear., 

would  be  a  .safeguard  acain  =  i"lhp  "m  effect  that  the  aafj  Canada  will  have  a  .National  as.sct  , 

formatiun  of  combines  which,  in  •Mipo'^ition  appreciated  being  <  on- ,  ,pp,.espnled  not  go  much  by  $5".""".- ; 
:-erkine  itieir  own  advantage,  misrhi  »'  Dme  a.s  the  (.o\-  non  of  nperaimg  shipyards,  as  by  an! 

(boose  more  profiiable  trade  routes  i".  many  lases  they  a,,„y  shipbuilders.  Skilled' 

and  .  ausp  inconvenience  to  tb  s  'p"  "ta’  f’tt".'  "’''’'"‘ant  things  were  ,  jahor  is  a  Nation's  greate.sl  asset.  ! 
country  „„pp  ^efove  Barliament  had  any  .  -rhe  applicants,  therefore,  ask  as  i 

'  „  ,  ,  I,  I  l.now  ledge  of  fluin.  As  to  the  pro- .  g,,  p^yprnial  to  the  life  of  their  indus- , 

Mr.  Gallanfyncs  hepiT.  potal.s  in  Die  memorandum,  Hon.  ,,,g,  (;„venimenl  of  Canada 

Hon.  C.  Ballantyne  after  <  om-  .dr.  King  supposed  he  wou'd  scat  cr- |  g  tpi-m  of  ten  years  a  bonus  I 

plimenluig  the  atithoi  of  liie  mcm-  ty  bi  cxtiecled  lo  make  any  state-  $in.C!.'i  per  load  displar.emenl  Ion  | 
!oiandum  on  the  presentation  of  tlie  ment  until  be  had  consulted  the  $10. "ft  per  indirated  horse  power 

men  s  demands,  reminded  hi.s  aiidi-  memlieis  ol  the  Liberal  party  on  ihel^j^  Canada  and 

jence  that  be  had  already  stated  up-  _ _ _ 1  comp'Pted  after  the  Isi  of  April.' 

'SHIPBUILDING  HAS  NOW  BECOME  ONE  OF  THE  ■ 

MOST  IMPORTANT  INDUSTRIES  OF  THE  DOMINION:  7'";:, i,,"'”;” 

NOTABLE  ACHIEVEMENTS  OF  CANADA’S  YARDS 

_ _ _  I  large  numbers  of  men  out  of  employ- 1 

(Continiird  from  I’agc  19.)  assisi  them  in  maintaining  their  |  "’p"'-  undoing  much  of  the  good; 

opriatioiiF.  'which  the  Government  ha.s  achieved, 

jNorth  Vancouver.  B.C..  .••nd  i'oug.i-  •■f.onow  ing  the  .susprimion  of  hos- 1 ''y  means  of  the  encouragement  given  | 

I  Ian  &  Sons.  Vancouver.  Bt  .  ^  liliiies.  the  Canadian  Governmeni  to  the  rhiphuilding  industry,  and  in' 

"Pi  ioi  to  the  outbreak  o,  w  ar  programme  provided  Ihe  cntploymem  of  returned  soldiei  s  ' 

jsleel  vessels  were  built  in  Canada  ui  rictes.sary  woi'k  to  keep  tiie  yards|and  men  prevously  at  work  on  muni-! 
only  a  few  .shipyards,  which  pio-  occupied  to  full  capacity,  and.  whai.i'oti^. 


THE  NEW  ZEALAND  SHIPPING 
*  COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

Frpin  Montnyal,  calling  at  '.Auckland,  AVeilingion.  Lyttelton  and 
Dunedin  (New  Zealand)  and  Melbourne  and  Sydney  (.Vus- 
tralia). 

EASTERN  CANADIAN  SERVICE 

From  ST.  .lOHxV,  NA  • 

S.S.  "K-ARAMEA” .  May  3«lh 

FOR  ALIKLAND.  TVELLING'I'ON.  Dl  NEDIN,  .MliLHOl  RNE 
\ND  SYDNEY. 

For  rales  and  olher  information  npply  lo 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


I  As  an  indication  of  the  depth'of 
I  feeling  that  exists  in  the  Douninion 
in  favor  of  the  shipbuilding  industry 
as  conducted  under  competitive  con¬ 
ditions  and  in  private  hands  in 
Canada,  the  flelegation  of  returned 
soldier  and  sailor  shipyard  workers 
who  this  week  interviewed  the  Aet- 
>  ing  rremier.  the  .Minister  of  .Marine, 
and  the  I.eader  of  the  Opposition,  is 
'of  capita!  importance  in  the  history 
of  shipbuilding  in  this  country. 

I  There  was  not  the  slightest  question 
of  any  wire  pulling  about  liic  dele¬ 
gation  who  represented  w  orkers  only 
and  had  no  axe  to  grind  in  the  way 
,  o.''  building  up.  industries  with  n 
1  view  to  future  prefits.  The  dcle- 
.gation  on  its  return  professed  itself 
i  wich  the  reception  it  obtained  and 
there  can  be  no  doubt  that  the  .gov¬ 
ernment.  as  a  whole,  of  Canada  was 
considerably  in.picsscd  by  the 
obvious  oarncstnc.ss  of  liir  men  and 
the  nation-wide  importance  of  tlieii 
appeal. 

Prosciif  Two  .\ilcrnathcs. 

The  delegation  rrprc.senied  the 
Canadian  Workers'  Federation  of 
Returned  Soldiers  and  Sailors  and 
I  they  put  straight  up  to  Sir  George 
Fosle;-  and  Hon.  C.  C.  Ballantyne 
a  tiusincss-like  ehoiee  of  two  aliei- 
natives  without  v\  hich  in  their  opiu- 
j  ion  the  Canadian  shiitbuilding  would 
be  doomed  to  early  exi im  tion.  Tlie.se 
were  (1)  tlie  creation  of  credits 
whereby  Allied  .governments  woiilrl 
igive  order.s  for  shiiis  to  Canadian 
builders:  and  i2t  the  cnconrageincnf 
I  of  the  industry  liy  the  granting  of 
bonuses  on  tonnage  built. 

The  deputation  was  introduced  )i.- 
W.  H.  Cottrell,  sceretaiy  of  the 
federation,  and  Bernard  Rose  sub¬ 
mitted  the  ease  of  the  men.  He 
refei  red  to  w  hat  the  Government  liad 
done  in  the  way  of  shipbuilding  and 
the  liencfii.s  that  had  acrni(?d  to  iIk’ 
nation  thereby  :  what  the  sold'cr.s 
and  sailors  had  done  simultaneously 
for  the  Empire,  and  Ihe  di.smay  with 
which  they  viewed  the  skickcning 
down  of  shipbuilding  activity.  He 
urged  that  fact  tliat  there  still  exist¬ 
ed  need  for  more  sliipiiing  in  .lie 
world,  and  that  if  the  Government 
cotiid  build  a  mcrdhani  marine  which 
would  he  the  people's  propel  ty.  11 
would  be  a  .safeguard  acainsi  Ihe 
rivrmatiun  of  coiiihines  which,  in 
:-erkine  itieir  own  arlvantage.  misrhi 
choose  more  iMofiiable  trade  routes 
and  ( ause  inconvenience  to  ths 
country. 

Mr.  Ballant.vne’s  Reply. 

Hon.  C.  Ballantyne  after  < om- 
plimenluig  the  author  of  the  mem- 
oiandum  on  the  presentation  of  the 
men’s  demands,  reminded  hi.s  audi¬ 
ence  that  be  had  alieady  stated  up¬ 


on  the  floor  of  the  House  that  the 
j  Government  s  shipping  pro- 
I  gramme  was  at  an  end  with  the 
completion  of  ships  now  contracted 
for.  and  lie  could  tlieiTfore  appreci¬ 
ate  flic  men's  an.xicty.  Both  the  al¬ 
ternatives  pul  forward  "ere  diffl- 
Icull,  hut  at  the  same  time  they  were 
receiving  and  would  continue  to  re¬ 
ceive  till''  earnest  considet ation  of 
the  Governmeni.  The  Government 
Miad  already  placed  conlraeis  for  63 
ships,  at  a  total  cost  of  seventy-five 
million  dollais.  which  number  they 
thought  suflicienw  to  take  (are  of. 
.4s  to  the  other  suggestion  of  pas¬ 
senger  ait'l  freight  ships,  tlie  tum- 
ister  admitted  the  necessity  cf  such 
a  type,  lull  pointed  out  tliat  owing 
to  heavy  linaneial  comnviiment.s,  the 
Governmeni  was  fated  with  the  need 
ftir  rigid  evononiy  :  hence  the  two 
proposals  for  considerat  inn  were 
!  confined  to  ilio  .(itbsidy  system  and 
llte  extension  of  foreign  riedits. 
I'hey  were  fully  cogni/.ant  of  the 
necessity  of  keeping  yards  busy,  and 
would  consider  thfe  matter  from 
every  standpoint,  acquainting  the 
men  with  their  decision  as  .■^oon  as 
possible. 

.SiiipTisi  of  B  ar. 

I  Sir  George  Foster  following  his 
I  colleague,  rxiended  a  eoidiiial  vvcl- 
I  come  10  the  dc|intaiion.  exiiressing 
!  apitrecialiuii  of  ihcir  mcinoraiiuum. 
land  of  liieir  persoual  interc':  in  the 
country ’.s  affairs.  As  token  of  the 
Gov ernnirni  .«  co-(iperatioii  with  the 
soldier.*,  he  itointed  out  thai  while 
they  had  been  overseas  doing  their 
part,  those  in  charge  al  liome  bad 
done  titeir  utmost  to  equip  tliem  in 
every  way.  and  the  same  siurit  of 
sympathy  tliat  aeiiiaied  th^  Govern- 
,  nieni  in  war.  still  existed  loda.v,  so 
I  that  whatever  rould  be  done  would 
I  be  dene  lo  make  eonditions  as  favor- 
lable  as  possilde  for  those  who  bad 
i  been  overseas.  If  then  tlm  Govern- 
'  ment  was  unable  to  do  al!  that  was 
dcsiied  along  certain  lines,  it  must 
be  ascribed  not  to  lack  of  goodwill, 
for  tlie  Government  was  alisohiiely 
pow cries."  unless  the  sinews  of  war 
V.  eri'  )iiit  into  its  hands. 

Hon  B.  I,.  M.  Kiiifr's  Vien. 

The  rase  was  presented  to  Hon. 
Maeken7ie  K:n-  in  the  same  form. 
The  reply  was  lo  Ihe  effect  that  the 
Oppo'^ition  aprireciated  being  <on- 
sulled  at  the  .same  time  a.s  the  Gov- 
erniuiiM.  for  in  too  many  case:?  they 
fell  liial  many  imnortant  things  were 
done  before  r'arliament  had  any 
l,nov\  ledge  of  them.  A;?  to  the  pro- 
(losals  in  the  niemorandutn.  Hon. 
.'dr.  King  supposed  he  wou'd  scarce¬ 
ly  1m  pxiipcted  to  make  any  siaie- 
ment  imli!  be  had  consulted  the 
memliers  ol  tilie  Liberal  party  on  the 
sub.i'ct. 


Thos.  Harling  &  Son 

Brokers  for  the  Sale,  Purchase 
and  Charter  of 

STEAM  and  SAILING  VESSELS 

STEAMSHIP  AGENTS 
FREIGHT  BROKERS 


;  NEW  YORK 

1  15  Billiani  Mreel. 
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Bnard  of  Trnile  Ruiidiiig.  | 


SHIPBUILDING  HAS  NOW  BECOME  ONE  OF  THE 
MOST  IMPORTANT  INDUSTRIES  OF  THE  DOMINION: 
NOTABLE  ACHIEVEMENTS  OF  CANADA’S  YARDS 


(Continiird  from  I’age  19.) 

i-Nortb  X'ancoiiver.  B.G..  .end  Gough¬ 
ian  &  Sons.  S’ancoiiver.  B.G. 


diiced  intcrmilienlly  a  small  toni'a?"  j ,„r,r( 
of  lake  cargo  and  pas.scnger  1  been  abk 


imponanl.  Canada  has' 


•VA>  are  convinced  of  the  great 


to  greatly  expand  her  ex- merit  of  our  request  and  respectfully 


selfi,  scows,  dredges,  tiuoy  ste.inipio.  and  to  supply  iship.s  a'k  your  earnest  and  favorable  con- 

pic.  t-'uhsequenl,  hovxevei.  ihai  will  be  needed  to  co-operate .  •'d°r,ii  ion  and  prompt  action  in  the 

outbreak  of  wat.  all  the  rxi.s  in-  the  Canadian  .National  Rad-  m.ntier." 

.  canijianies  and  a  number  of  new  ^a.'S-  thereby  r.rrally  improving  the  The  intere.sts  of  the  Dominion  dr-* 

.have  energetically  gone  in  fot  ?te<i  (-fjvprnmeni'.s  Iranr.pormtion  system,  mand  tbs-f  the  shipbuilding  indns- ! 
shijibiiilding.  stid^  ’I'f”’',.---  moei  I'c  gratify  lug  to  the  Govern-  try  shall  be  maintained.  The  veiy  ^ 

moment  peace,  has  become  a  defined  t 


Ishipyaid  organizations  liave  im  c,  know  how  enthusiastically  moment  peace  has  become  a  defined  i 

I  built  up.  their  shipbuilding  programme  has  '  acttialit.v’  the  world  will  experience 

‘  H litre  Capital  liivesfetl.  leeeived  iln-ouihout  the  conn- 'a  wave  of  enthusiasm  such  as  his- 

.  ,  ,1  .  1  ,,  "  when  its  fleet  of  ships  toiv  has  never  recorded.  Trade  ex- 

"ihe  capital  actually  f'  iscompletcd.il  will  have  placed  Gan-  naiision  will  be  the,  ambition  of  all, 

il’-  i. tne  is  appiox.maie  .V  ,|,p  pop^nion  of  trading  isuc-  nrtions.  yreat  and  small.  Optimi.sm 

.$1..U00,UOti  exclusive  of  woikin»  f,,,,,.  ^.j,^  p„,p,.  ,.„unii-ie..,.  '  ^  ii,  ,,p  ,.ifg  infectious,  and,  for- 

capital,  and  the  industiy  furnished  ..^-,1^  xiinister  of  .Marine  !  sptfni  of  past  experience,  the  present: 

employment  l^n  appio.ximately  .m.jOO  statement  in  Parliament  '  generation  will  underwrite  the  to-' 

T-o”  shipyards  (not  less  than  ,g..,  ti,a,  Government  was  morrow  to  the  last  possible  dollar, 

-o.c  of  these  men  having  nearing  the  end  of  it.s  shipbuilding ;  for  from  time  immemorial  it  han 

overseas)  and  almost  ano  hot  p, me.  and  clearly  indicateiJ  1  been  an  accepted  axiom  that  pos- 

men  engaged  in  the  ccjnstruction  "■  J  that  if  the  shipyards  in  Canada  hoped  j  ,e,.i,y  must  pay. 


overseas)  and  almost  another  23,5"" 


men  engaged  in  the  construction  of  J  if  the  shipyards  in  Canada  hoped 
ship-plate.?,  shapes,  machinery  fui-|t^  continue  they  w-ould  have  to  look 


i  nishings  and  equipment. 


for  biisine.'i.s  elsewhere. 


Trade,  it  is  said,  follovvs  the  flag, 
and  if  this  he  true,  then  the  nations 


'for  ca\"h*  workma'n  “over '’'’^•'^"0"  AiOTernineiil  that  capture  any  considerable  por- 

j  to  each  ,hi«  in-  Aards.  tion  of  the  trade  of  the  world  will 

ueisons  ate  -ub  s  „  ‘•J^alcr.  when  introducing  the  Gov- !  he  those  nation.?  whose  flags  are 

du.stry  at  prose  ernmenfs  shipbuilding  programme !  most  conspicuously  represented  on 

"An  important  feaiu.e  in  .Ma,ch.  1918.  the  Hon.  the  .Minister  the  high  seas. 

IS  that  cn^nsnuciiijn  is\l-  -Marine  made  the  statement  thatj  Canada  is  in  large  measure  a 

material  in  shp  .  ’he  Government'is  policy  was  to  en- 1  pioneer  land,  depending  for  her  pros- 

most  entirely  shipbuilding  as  a  pc^rmanent '  perity  on  her  ability  to  export  her 


for  export,  the  result  being  adai- 
tional  wealth  foi'  the  country. 

"Owing  to  the  great  demand  for 
tonnage  in  1916.  the  Biitish  Govern- 


courage  shiplmilding  as  a  pc^rmanent  perity  on  her  ability  to  export  her 
industry,  which  polic.v  was  subse- '  agricultural  and  other  raw  products 
quently  confirmed  by  the  encourage- *  to  the  consuming  markets  of  the' 
ment  given  i.n  the  erection  of  a  large  world,  and  while  since  the  tt'ac  .■•hr 
plate  milLat  Sydney.  N.R.  has  heeomr  a  large  manufacturei-, 

"The  workmen  employed  in  our  1  the  basis  of  her  wealth  still  rests 
Canadian  shipyards  have  demon- 1  upon  her  wonderful  inherent  re- 


md\merK''^xDGn.:  Ship.vards*  have  demon- j  upon  her  wonderful' 

ition.?  Board,  induced  the  existing  their  cffiripnr  v  onri  =hiu*..  fr.ro.t  s, 


DOMINION  TIRES 

ARE  QOOP  TIRES 


\vJ  ii,inh  .*iiHinPx  arris  in  Canaria  ’h^ir  efficiency  and  ability  to  I  sources  of  forest,  field,  and  mine, 

s  eel  8  p  ,  f  ;  ■  -  n,.,,  Ii'uild  ships  in  a  sound  and  workman-  and  any  substantial  development  of 

IrnLcnt  White  Canadian;  in  all  respects  these  will  be  predicted  largely  on 

'  Hm^w^sre  not  eineriencpri  in  constructed  in  any  other  a  substantial  Canadian  merchant 

at  mat  time  were  not  experienced  in  fai,ne.ss  to  the  work-  marine.  t 

steel  ^  men  and  their  dependents,  and  hav-  Ships  will  go  where  the  freights 

*not  ^n^thL  iL^u^on  the  legard  to  the  large  capital  in-  look  most tattractive.  and  the  best 

°^*1.  hnt  atan  at  Vanpoi-vor  Mon't^^  vcsteo,  wc  subml?  the  present  time  Is  guarantee  Canada  can  have  that  her! 
laives.  but  also  at  Nancouver.  Ment-  rnost  opportune  for  co-operation  be-  ports  will  not  be  discriminated, 

^TaMl  w-arl  pnnat,l,pl-ri  ’"'een  the  Government  and  the  ship-  against  is  sufficient  ships  to  make 
' «  «  wn  tofa  I"*  ^Pr  independent  of  outside  control.' 

*  -ew^fo  ^thp^’orpa^’J®  fimily  estaollshed.  )The  wisdom  of  the  Government'.?, 

I.  reasonable  bounty  would  en- 1  plan  for  a  merchant  marine  has  been 

,ha(  ranpril*  iL,,ivlH  to  com-  already  evidenced,  but  it  will  be| 

■  market.?  of  the  world  for  i necessary  for  Canada's  ocean  ton- 

pcrniit  them  to  operate  nage  to  be  very  much  larger  than  at  | 
In  r®  '*’®‘*'  fullest  capacity,  resulting  in  present,  and  for  that  matter  larger! 
.  hM  k^ept  tte  (^aOng  ateel  yards  in  j},e  ultimate  reduction  of  costs  and  than  any  single  goY6rament  or  cor- i 
I  nf  placing  of  the  Industry  on  a  per-  poration  could  attempt  to  operate,  if. 

‘  ^P  io^.irv  can  p  »hls  happy  condition  Is'  fo  be.  real- 

,  magnitude  of  the  industry  can  bo  ..jg  addition  to  Uie  world-wide  Ixed.  ' 

financial  (ilffirulliea,  the  shlpbulld-  Shipbuilding  hCs  become  a  mighty  1 
I  country  of  continuing  Ita  opcrat.on  is  ers  are  also  faced  wUh  the  abnormal  force  In  our  natioagl  life.  It  em,.4 

.icamieft.  conditions  of  exchange,  which  at  plejfs  many  thousands  of  ilsHTied  i 

I  "The  Hon.  the  Minister  of  Mariae  present  nillHates  eo  greatly  Tn  favor  worteieo.  It  eontflhatcs  viri'J'Urge- ' 

[has  publicly  referred  front  lime  to  of  Great  Britain.  ly  m  the  BaUonjU  wSiKhT  It  pro- i 

I  time  with  pride  lo  the  results  accom-  "Ouf  Hhiit’miildlng  Industry  com-  video  us  with  the"1Sfalps  that  our  1 
pliished.  and  the  shipbuilders  fee!  menced  a  few  .'ear?  ago  with  wide  foreign  trade  eo  badly  needs.  Can- 1 

1  confident  that  the  Government  will  difference  in  wages  unU  efficiency  as  ada  must  not  let  U  die,  j 


TRAINS  -  HOTELS  -  TELEGRAPHS 

At  your  Service  from  Atlantic  to  Pacific. 

Business  men  ii»  the  Csnarilan  P»-lflr.  where  possible,  for  Ir^rsl. 
for  frrlBlit,  for  hole!  romforl.  for  prompt  rirspalrh  and  ilclltery  of 
irirgrains.  Thrrr  Is  no  higher  standard  of  serelre. 

I'nr  Inrormatlon  regarding  colon Iratlon  and  business  and  IndusIrUI 
openings  In  all  parU  of  Canada,  addregs  Chief  Commissioner  of 
f  ohmlsaliou  andUeeclopmenl,  Montreal. 

CANADIAN  PACIFIC 


FRACANDA 


COMRAGNIE  CANADIENNC  TRANSATLANTIQUE  vimite 


Uoute  Your  Freight  to  ajul  fiom  Fiance  by  the,  Fracanda  Line 

SAILINGS  FROM  MONTREAL  TO  HAVRE 

May  IS(h  . . Steamship  Kaniarima* 

.Mnv  27(h . Sti'aniship  Bisley 

To  BORDEAUX 

.JuD"  1st . Steamship  Georgir 

’Straniship  hamarima  carries  Isl  and  3rd  i'Inss  I’assengers. 

l'i>r  flalrK  arul  furllirr  tnfurmahnn  apfil'j 

CANADA  STEAMSHIF  LINES  Limited,  (icn.  .\gents 

Montreal.  Three  Rivers.  Ducher. 


SOUTH  AFRICA 

Monthly  Service  from  Montreal,  Quc. 

S.  S.  Fantec,  15th  May 

WEST  AFRICA 

New  Service  Montreal  lo  and  from  West  Coast  of 
Africa.  S.S.  Melville,  25th  May. 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER  -  DEMPSTER  &  CO. 

MMITEU 

133  Board  of  Trade  Buildinj;  •  •  Montreal 


FURNESS  WITHY  &  CO.,  LIMITED 

{STE.'4.MSHII>  U\VM;R.S  &.  AGE.M'S) 

BEGLLAlt  hLltVU'LS  OF  MODFR.V  FREIGHT  STLYMI  US 
--  FROM  — 

MONTReAL. 

—  TO  — 

HmII— kondon  &  An^wefioi 

(PYorn  POH'I'I-AM).  .ML.,  lo  HL'LI.  -in  Winter.) 

(From  ST.  JOHN,  lo  LO.NDO.K  ir  A.NTU'LllP  in  Wiulcr.) 

—  AGL.VI'S  KOll  — 

MANCHESTER  LINERS  LIMITED 

(FA.ST  FKLIGH'I’  ts'l'EA-MKIlS) 
r.\>AI)\  AM»  MA.VCIILSrER 

(From  Montreal,  in  Summer.  St.  JuLu,  N.B.,  in  Winter.) 

.^pply  trj  : 

FtRAESS  BTMIV  &  CO.,  LIMITED. 

3  Board  of  Trade  Building  ...  Mnnlreai. 


Cable  Address 
Slnriiuvco.  Montreal 


('•>(|i‘s  : 

'Vestern  Cnion. Scott’s 
A.B.C.  5tli  Edition-Rentleys 
B  Utkins 


MARINE  NAVIGATION  COMPANY 

OF  CANADA  LIMITED 
507  to  509  Coristine  Building 
_,MOx\TREAL  , 


■  St.  John,  5Ji. 
London 
Liverpool 


GlasfOvr 

Cardiff 

Paris 


Sl  Xasalra 
Lisbon 

Bio  de  Janeiro 


REGl'LAB  SAILIXCS  TO  ST.  XAZAIEE,  rRlKCE. 


I 


THE  FINANCIAL  THWES,  MONTREAL.  MAY  U,  t9?0 


CONSOIIDATEB  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 

Mines  at 

Thetford  Mines,  Que. 

Executive  Offices : 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que, 


BRITISH  mmm  binx  note  gompxnt 

LIMITED 

Pioducers  in  Canada  of  Highest 
Class  of  Engraved  Rank  Notes.  Post- 
ngT  and  Revenue  Stamps,  and  all 
Doeumonts  of  Monetary  Value  for 
Corel  nments.  Municipalities.  Banks 
and  Companies,  the  world  over. 

QUOTATION  ON  RECEIPT  OF  MANUSCRIPT  COPY 

HEAD  OFFICE:  OTTAWA,  CANADA 
BRANCHES : 

MONTREAli — 2  Place  D’Armes  Square. 
TORONTO — fi-10  Johnson  Street. 


P.  Lyall  C&j  Sons 
Construction 

Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


HYDRO-ELECTRIC  POWER 

Manufacturers  should  avail  themselves 
of  the  many  advantages  to  be  derived 
from  the  use  of  electric  poivcr. 

Cheap  and  reliable  power  is  obtainable 
in  all  towns  served  with  “SHAWINIGAN 

power:* 

Die  Siiawinigan  Water  &  Power  Co. 

Power  Building,  -  -  MONTREAL 


Woods  Manufacturing 
Company,  Limited 

J'lte  and  Cotton  Bags,  Hessians  Buckrams, 
Padding?  and  Twine.  Tents,  Flags, 
Tarpaulings,  Clothing  and 
Cotton  Fabrics 

Head  Office:  MONTREAL 

Fuciories : 

MONTREAL  TORONTO  OTTAWA  WINNIPEG  WELLAND 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644^-6  MONTREAL 


Dawes 

Black  Horse 

Ale  &  Portei 

The  Purest  and  Best 
THE  NATIONAL  BREWERIES  LIMITED 


Increase  Canada^ s  Trade 
Both  at  Home  and  Abroadl 

m  OPINION  I  Canada’s  Favorable  Trade 

ON  IMPORTS 
FROM  CANADA 


■  awivB  rigui-es  fo.  »hp  fi.soal  vear  ending  Maich,  1920.  show  a  favorable  trade 

-  1  bala.ace  for  Canada  of  $222^112,540.  a  decline  fo  $127,000,000  compared  with 

Leading  British  Retail  Con-il919.  and  a  dPcrease  of  over  $400,000,000  compared  with  1918.  Naturally  i 
cems.  Buyers  of  Manv  ^^*'8  the  mnnuy  was  leceivins  the  huge  benefit  derived  from  the  ex- 

iLii  cm'  p  poitaiion  of  war  mater  al.s.  ihe  elimination  of  which  to  a  large  extent  is' 
lions  Of  Dollars  of  Manufac-  in  tl.e  dropin  the  value  of  exports  from  $1,586,169,792  in  1918  to 

tured  Loods  V  early,  .Make  n  jsgjes  eg:,  ,n  i920.  , 

Important  Statement.s  Re- .  However,  it  is  satisfactory  to  note  that  notwithistanding  the  uncertain- 
eardine  Pnnnrlinn  Purrhtis^s  '  ''c.s  follow  ing  in  ihe  wake  of  a  Mansitioii  from  a  war  to  a  peace  basis,  the 
vanauidn  uitn.ises.,  showed  an  mereaee  of  exports  for  the  year  ending  T92fi  as  rom- 

(From  (he  London  Giirt^n  of  The  $1,286,658,709  compared  with  51-268,- 

London -"nT'seideroMnterviews  I  Heavy  liK-reasr  in  Imports.  u  u  i 

With  leadine  Kritish  tmvpr^  ,.nnn  ihA  '  The  smaMe.  balance  of  trade,  is,  of  course,  attributable  to^  thc^heatT, 


I  (From  (he  London  Giirt^n  of  The 'hared  with  I-'i:i.  the  figures  being  ,I.286.6a8..0J  compared  with 

i  ^  ^  ■"  i 

'  With  leading  British  buyers  upon  the  .  Th*"  smaller  balance  of  irade.  is,  of  course  attributable  “  ^e  heatT 
'ouaiitv  and  success  of  cpnsdian  '”m’‘=ase  in  imports  for  the  year  ending  .March.  1920,  the  total  being  $1.064.- ' 
i  pi-oductsTn  BHHs^^marLns.Tctr",^  *"l^h;05,.8b2  in  191^  The  bulk  of  the  inrwease  tn  the 

seniative.s  of  the  live  greate.si  l.on-l'alue  of  iiupon.s  into  i.anada  i.s  aceoimted  for  by  the  heavier  purchase^m 
don  denartment  stores  -ave  their  , 'he  L’niled  Kin2dom.  the  importations  from  there  being  equal  to  $126,269,- 
.Sionrn'e^  uponTheh  ^anaS  ^'ompared  with  only  .$7.;.000.000  in  1919  and  $81,300  000  in  1918.  Pur-' 
Ipurchase.s.  aud  their  proximity  m  '  chases  in  the  I  nitcd  Slates  on  Canadian  account  reached  an  unprecedented 
i  the  ultimate  consumer  lend  excellent  end  showed  ,s  gain  of  about  $52,000,000  over  Lhe  previous  year,  the  ^ 

direction  to  tbeir  criticism  totals  being  $S"2.lb2.IS7  compared  with  $750, 199,879..  i 

The  following  concerns  biiyeis  of  Other  inslarifcs  of  largely  increased  imports  are  furnished  in  the  case  i 
manv  millions  of  Canadian  manufac-  '•'m  Brifi-sh  \A  est  Inditi-  from  which  couniiy  imports  increa.sed  from  ^ 
ture.s  yearly,  were  im, cri  lew ed :  '  |  $3,iho,fMin  lo  over  $l2,oi)0.noo  in  1920  and  from  Cuiia  where  they  increased 

Army  and'  .Navv  fitorcr-.  I  from  $3,'(00.<)oo  to  over  $17,30o.00o.  Imports  from  i'rance  al:o  were  higher 

I  Harrods.  ‘  ’•  ”  by  about  $7,opo.otif>. 

I  Civil  Service  Co-opeiaiive  Asr.o-  (•poniiig  Irade  wi(h  I  .,S.  ' 

elation.  An  eviden- o  of  Canada's  ever  growing  irade  with  the  United  States  is 

William  Whitclev  Uimiled.  furnished  by  liie  '.aliie  of  the  exporr.s  to  that  country,  the  total  for  the  year  | 

I  Selfridges.  '  being  $4ti4,o2''.oi4.  compared  with  .$114,854,170  is  1919  and  .$417,812,807  in' 

'  Almo.st  the  entire  range  o'  Can-  PiI8.  There  is  also  shown  a  very  substantial  increase  in  our  trade  with, 

'  adian  manufaciui  ed  exports  wa.s  Heigium,  the  value  of  exports  Ui  that  country  for  the  year  being  $28,-' 

;  covered  bv  one  firm  or  another,  and  'f'O.ooo  compered  with  only  .$950,')ii0  the  previous  year,  and  about  $5,000,- 1 
the  accompanying  summary  re-  "00  in  1918.  Our  trade  with  China  also  siiowed  .some  improvement.  i 

nresenis  their  oninion  on  the  more  Indicating  the  success  of  Canadian  manufacturers  in  Greece  it  may  be 


direction  to  tbeir  criticism. 

The  following  concerns,  biiyei-s  of 
many  millions  of  Canadian  maniifac- 
ture.s  yearly,  were  inu-ri  ieweri : 

Army  and  .Navy  ,'g|orcp. 

I  Harrods. 

I  Civil  Service  Co-operaiive  Asso¬ 
ciation. 

William  Whitcley,  Uimiled. 

'l  Selfridges. 

Almo.st  Ihe  entire  range  o'  Can- 


ihe  accompanying  summary  re¬ 
presents  tbeir  opinion  on  the  more 


important  of  their  Canadian-made  P"'"tcd  out  that  exports  to  thai  cou-otry  from  Canada  for  the  year  totalled  | 

articles: _  I  about  $3".0uti.<'n"  compared  with  only  $17,00"  the  previous  year,  and  a  little  ^ 

Food  ProdiK'Is.  lover  $4,000  in  1918.  Tlie  trade  with  Italy  was  nearly  $4,000,00o  greater  for  | 

Of  the  packing  house  staples,  iard,  i  'be  yeai'.  ,  .  '  i 

bacon,  pork  products,  together  with  M  here  Lxporls  ere  Smaller.  j 

cheese  and  butler,  the  Canadian  The  laig''.-t  decjease  in  the  value  of  expo'ts  for  the  twelve  months  i.s 
suppiv  was  .satisfactory  in  all  rc-  shown  in  otir  irad®  with  lhe  T  nilcri  Kingflom.  exports  showing  a  decline 
.spects.  The  1,'ivil  Service  Co-opfr-  '^•tr  Ihe  year  of  about  $52,000,000.  at  $489,151,806  compared  w-ith  .$440,759.- 
ative  AS'Sociation  tieclared  the  Can-  9,  <  in  1919.  anfl  with  the  very  large  tcjtai  of  $S4a,480,Ob9  in  1918,  Trade 
adian  to  he  the  fiue.st  of  the  impoi  t-  ''  bh  France  ahso  i.-how ed  a  siibslantial  dcrline  for  the  year,  the  value  of  ex-  ; 
ed  bacon.  Uarge  quantities  of  the  '  tl®freaslng  by  about  $35. f'"0,000  compared  w  ith  1919.  Exports  to  Aus- 
better-knowD  Canadian  cheese  could  i  iraU"-  BritiEb  Somh  .8frtf  a  and  to  Japan  also  showed  a  sharp  decliue.  j 
be  handled.  Canadian  grocery  spe- 1  Imports  for  t'on.siimption,  j 

cialties  of  the  type  of  maple  syiupj  Twelve  months  ending  .March.  ■ 

and  maple  .sugar,  peanut  butter,  were  I  1918  1919  1920 

in  constant  demand,  and  their  sale  i  Dutiable  goodT . $  542.319.623  $  ,526.475,717  $  693,643,2111 

was  steadily  increasing.  On  <  on- j  I'rce  goods .  421,191,056  393,230.085  370.872,958 

densed  milk  and  rolled  oat.s  a  di-  — - -  -  - - - 

vergeiicp  of  opinion  appeared;  ihOj  Total  impoit.s,  mdse . $  963,510,679  $  919.705,802  $1,064,516,169 

Army  and  .Navy  Store.s  preferre.'l  ilio|  -  -  - 

Scotch  oats,  and  tlic  Civil  Server  Duly  (•olloci';'l  . %  t61,5SS.<65  $  158.044.456  $  187.520.613 

Co-operative  Association  found  a  _  — -  — - - - -  - - - i 

better  sale  for  Swis.s  milks.  In  the  Exports. 

latter  iiislancc.  however,  the  quality  Canadian .  . '51,510.027.788  $1,216,443,806  $1,239,492,098  | 

of  the  Canadian  milk.s  was  adnt'iled,  Porci.?n  ...  ^ . .  46.112,004  52,321,179  47,166,61  1! 

and  lhe  opinion  wa.s  exprcs.-ved  that  "  — - -  - - -  .  - - —  , 

an  advertising  campaign  would  I  Totals  expuris,  mdse . $1,586,169,792  $1,268,765,285  $1,286,658,709  1 

establish  Canadian  brand.v  in  th'sl  — • -  - -  — .  -  | 

market.  Caked  beans  bud  had  aj  Imports  l>v  (ouiitries.  i 

strong  market  and  wa.s  amiltar  to.;  .  i, 156.332  1.973.768  I 

much  of  the  Krtt.sh  public,  but  in,  1.3.36.890  1.954.466  1.201.579  i 

ine  opinion  of  Whiicle.v.s  vhey  '' ere  ,  win.gdom . $  81,3.'2..103  $  73.024,016  $126,269,274' 

thoroughly  tired  of  them  fn.  the  pre-  2.356.655  1.963.446  1.369.218  : 

sent  rhere  was  a  certain  demand  16.454,226  15.223,434  16,235,738 ' 


$1,216,443,806  $1,239,492,098 

52.321,179  47,166,61  1 


1.156.332  1.973.768! 

1.954,466  1.201.579  M 

3.024,016  $126,269,274' 

4.963.446  1.569.218: 


for  Canadian  picklc.s,  and  for  Can- 
‘  adian  macaroni  a.s  well,  although  ii 
was  doubled  by  ail  if  competition 


I  with  the  peace-time  Italian  't"'""'  Hong 
would  be  possible.  Harrod.s  .asked  j 
for  Canadian  potato  flakes  and  ginger  1 
snaps,  ind  the  Aiiiiy  ami  1  othp,. 

Siores  and  Harrods  were  '' |  Araeni 
pariia!  to  newly  introduced  lipij,;., 

t'auadian  chocolates.  Cuba 

Canned  Fruits.  Pranci 

The  great  htiyer.s  weie  epinally  (',..pp,.,, 
,  ci'itieal  concerning  canned  fruit-.  In  '  i;a|y 
the  opinion  of  the  Army  and  -Na' y  '  .|;.nun 


*  Rriiisli  Guiana  .  6.716,647 

i  Brilisli  South  Africa .  553,362 

British  Wes!  ItuliKs .  1 '1.550.550 

j  Hong  Kong .  1.805,515 

I  Newfoundland .  2  947.527 

I  New  /-.faland  .  3.735.55!i 

Other  British  Umpire .  1,611.037 

I.Ar.aenline  Kepiihlic. .  984.95,5 

I  Belgium .  .  1 2.973 

Cuba .  1. <185.547 

Prance .  5,271.053 

I'liTCce .  20.296 

Ualy .  771.187 

.la  pan .  I2.255.3'19 


15.223.434 
6.747.072 
1.300,259 
8.437.825 
2.121.909 
3  093. S34 
7.855,436 

a88  2l'  I 

1,139.267 

6,270 

3.040,95:3 

3,611,241 

555, 1 1 2 
13.618.122 
195.109 
'.50.199.879 
20.238.277 


Stores,  the  Canadian  tanner  will  no!  Netherlands .  1054. 176  'igs'ioo 

take  trouble  to  make  his  produci  as  Miales .  792.894.959  7.50.199.879 

attractive  as  his  Pieneb  and  <  ali- I  Qtijpi.  forei^^n  eountr-es .  18,796  iiR6  20  238 '’77 

fornian' compeiiiors.  'lhe  grading  ,,  ,  ,  ,. 

and  paekiug  in  almusi.  all  l  ues  were  .  Exports  by  _(  oiintnes. 

inferior  lo  Ilia!  of  other  counrrie.s.  i  '  Uiied  Kingdom . $715,480,069  $.54n.750,977 

although  .-lelfiidg  .s  were  enlhu-  .lusiralia .  8.653.635  It.Oip.gg’S 

siastie  rtver  one  hiaiul  of  Canadian  ,  Utitisli  l.a.-'l  I'.ld’.e.s .  3,774.17.5  3.831.74  1 

'  bottled  fruit.  Harroil.t  aili.iitied  the  ■  Cf’tish  (luiana .  1. 978. 323  2.646.169 

quality  of  Canadian  fruii,  bin  py'ut- I  ft'd'  h  South  .Africa . 5.065.658  11,992.299 

ed  out  iliai  th?  gallon  tiii.s  coniain  ‘  "  Wes!  Indie.s .  6.S38.56.'1  lo.20o.5S2 

only  4  to  4',2  pounds  of  fruii  vii  com-  Hong  Kona .  1.003.90ii  995.116 

pavisori  with  6  pounds  in  similar ' -''O"''oundland .  10.191.564  11,325,618 

lialii'ornian  tins,  and  with  .a  poorer  New  Zealand .  4.089  823  6.227.509 

grade  of  syrup  in  addition,  poring  Hinev  British  Hnipire .  1,712,366  3.1', '0,119 

and  tieeling.  .grading  and  packing,  j Republic .  1.203.142  4.6n3.l3o 

were  all  Ics.s  uniform  than  in  foreign  Bolsbini .  1,909.453  950.31* 

lines.  Raspberrie.'i  were  excellent.  .  974,38*  4  088.531 

2.856,933 
3.035,975 
06.103,142 
16,902 
13.181.511 
12.245.439 
T98.985 
454.873.170 
17.129,975 


In  .jams  and  pre.scrves  no  complain:  |  . .  .  1.954.055 

was  found  wiili  any  of  ihe  Canadian  !  .  1.015.91(1 


maniifaclui  rr.s.  but  doubt  was  .yx- '  France .  201.053.676 

pressed  of  Hie  ability  of  Cnnatlian  Greece .  4.262 

firms  to  bold  the  market  with  tin- j  .  3.336,059 

controlled  British  competition.  Hat  - ,  .  4,861.244 

,  rods  alone  had  any  comment  to  make  i  Netherlands . .  ...  2.462,574 

'on  Canadian  fresh  fruits,  and  they  United  .States . 417.812.807 

1  expressed  their  satisfaction  vvith  '  eounti  >s .  8.651.8:12 

Canadian  apples,  and  a  strong  de- ,  ^ — T”' - 


maniifaclui  ri  s.  but  doubt  was  ex¬ 
pressed  of  Hie  ability  of  Cnnaelian 
firms  to  linlel  the  market  with  uu- 
controlled  British  competition.  Har- 


16,235,738  ' 
7.412,931  ! 

676.070  I 
12.093,144  ! 
3.194.959  ' 
2,13.9.614  1 
3.415,096 
1.267.322 
3.057.269  ' 

91  1.4  07  , 
17.585.528  1  >“ 
10.604,357  I 
700,899  I 
999,040  j 
13.635.680  ,  , 
2.222.434 
802.102.187 
35,448,655 

$489,151,806 
11.415.623 
6.762.259  ! 
3,109.”-8t  ■ 
8.649,756  | 
10.868.693  i 
1 .343,86 1 
1  1.175.44,3 
6.987.008 

6.1 26.457 
28.463  855 
2.703.488 
6.659.805 
6.329.783  ■  ' 
61.106.938  '  I 
29,588  981  :  - 


Grand  Trunk  Gystem 

Easteni  Canada — Western  Canada 
Unexcelled  Freight  and  Fassenj^er 
Service. 


Splendid  Industrial  and 

Agricultural  Opportunities 

Write  (SoQuniaeioner  ot  I&du^riee,  Grand  Trunk  Railirar,  Mont¬ 
real. 


The  Internetional  Nickel  Company 

OF  CANADA,  LIMITED 

Seail  Office;  Harbor  Commission  Ouildin;,  ■  TOSONTO 


Mining  and  Smelting  Division,  -  COPPER  CLIFF,  Ont. 
Reflning  Division,  -  -  PORT  COLBORNC,  Ont 


Makers  of  the  Nation’s  Telephones. 
Largest  Manufacturers  of  Wires  and 
Cables.  Distributors  of  Everything 
Electrical. 


DOMINION  COAL  COMPANY  LIMITED 

Collieries:  GLACE  BAY,  C.B. 

MINERS  .AND  SHIPPERS  OF  THE  CELEBRATED 

“Dominion”  Run  of  Mine  Coal 

I  O  R 

STEAM  PURPOSES 

Discharging  plants  and  storage  piles  a(  Montreal,  Thres 
lUvers  and  Quebec,  P.Q. 

General  Sales  Office: 

1 12  St.  James  Street  •  Montreal 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal  ...  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEll)  OFFTIE  A-\D  MORKS:  BKAACH  OFFICE  A.\D  UOGKS: 
Lncbiiie  Locks,  I’.Q.  Toronto.  Ottawa, 

r.O.  Address,  Montreal,  T.y.  and  Winnipeg. 

Sales  Offices t  .Montreal.  Ottawa,  Toronto,  Winnipeg,  Begina. 
Edmonton,  Vaiitonver. 


of  good  qualitv.  pie-s.-son  n  desire  tor  kitchen  cabinet.-: 

Hardware  Future  Good.  I","''  sc.-eopers.  irons,  both 

A  majority  opinion  agreed  that  ""d  ordinary,  were  !n  strong 

Canadian  trade  under  this  head  wa'' j  "inland.  The  .Army  and  Navy  Stores 
by  no  means  as  large  as  it  might  be.  ."""dltng  only  a  percentage  of 
Canadian  articles  vvere  in  good  de-  tronmongery'  that  they  would 
mand.  and  with  Ihe  exception  of|'Y'.*'  Canada,  and  among  other 
lines  of  enamclware  vvere  entirely  i  "i  tn’les  asked  for  ice-cream  free/.ers. 


.  -1  ■  -  Mills  are  importing  targe  ouantitie 

p  es.sed  a  desire  tor  kitchen  cabinet.s'of  wood  fibre  pails  direct  from  Can 
li„  ‘"'"6'  •xr’-'^epers.  Irons,  botb  j  gda.  but  believe  that  the  Domintoi 


aoa.  out  ueiteve  tnat  tne  Dominion 
I  .  ,  X-  .will  have  difflciilty  in  competing 

1  '  !  with  Holland  in  the  general  run  of 

only  a  percentage  of  j  v^oodenware,  as  the  ocean  freights 
,.,1-  " that  they  would  ja,.e  abnormal,  and  the  Dutch  article 


mand,  and  with  Ihe  exception  of|'“  ' ‘inaaa.  ana  among  otner  jg  excellent.  The  Civil  Service 

lines  of  enamclware  vvere  entirely  "rticlcs  asked  for  ice-cream  fiee/.ers.  stores  consider  the  average  of  Can- 
satisfactory.  .All  the  representatives  j ''9f''i?ci'amrs.  thermos  bottles,  Ian-  adian  vvoodenware  lo  he  better  than 
could  not  say  as  much  for  Canadian  j  jnd  lamps,  Sud  all  kind.s  of  the  corresponding  British  product,  i  — 

selling  methods,  however,  and  Har- '  foundry.  The  Civil  Servire  Clothing  and  OrTgoods.  '  !■ 

rods  and  the  Civil  Service  Co-oper- ;  s'O'es  have  done  well  vvith  vacuum  .Naturally  enough.  Canadian-made  J ' 
ative  Association  mentioned  illiis- ,  but  the  scaieity  of  spare  dress  goods  and  draperv  are  limited  1 1 

trations  of  failures  that  cost  trade.  I  {*"' Y  has  handicapped  the-.r  sales,  on  the  British  market.*  The  .Armvjl 
Harrods  accepted  a  Canadian  stove.  |  "  J"  '^9tr  interest  in  and  Navy  Siores  suggest  that  pots-  I  i 

and  wished  to  place  orders,  but  the  i circulators  and  geysers.  sibly  Canada  might  enter  into  the  I  i 


BEAVER 

BOARD 

LUMBER  and 

MILLWORK 

The  Wm.  Rutherford  Sons  Go.  limited 

MONTREAL. 

425  Atwater  Ave. 

Teitphon* 
Victoria  1620 

and  wished  to  place  orders,  but  the 
Canadian  agents  failed  them  utterly 
and  they  were  forced  to  give  the 


Fiianielware  and  'I'iiiware. 


sibly  Canada  might  enter  into  the 
hosiery  market,  since  the  United 


■An  excellent  demand  exists  in  the  Slates  have  established  themselves' 


rder  to  an  .American  firm:  the  |  Briti.sli  Isles  for  enamel  wave,  tin-  in  finer  grades  since  the  war.  There 


ordered  Can- 


Civil  Service  stores  ordered  Can-,  ware,  and  aluminium  ware,  but  the  is  a  large  demand  for  corsets  also,! 
adian  oil  stoves  at  44s.  and  before  '  Briti.slt  market  was  rather  critical  that  i.s  now  met  by  the  United  Slates.  , 
they  arrived  a  competitor  wa.s  bti.v- ,  of  ilte  Canadian  product.  Selfridges  and  a  possible  opening  exists  for' 
ing  title  same  stove  at  37s,  6(1.  In  '  declared  that  a  satisfactory  intro-  smart  lines  in  this  commodity.  ; 
both  cases  the  product  was  pre-|duriion  of  such  lines  could  only  be  Hoots  and  .Shoes, 

eminently  desirable.  AVhfleleys  con- '  made  through  a  study  of  British  .All  the  firms  except  the  Civil  Ser- , 

sidered  that  the  cheap  Canadian  j  tastes,  in  cnamelwarc,  the  Army  vice  Stores  handled  Canadian  boots' 
lines  of  enamclware  and  tinware  .and  Navy  stores  did  not  handle  Can-  and  shoes,  and  general  opinion  de- ; 
failed  in  attractiveness,  but  believed  adian  goods  because  of  its  lack  of  dared  that  they  were  fairly  satis-: 
rJiat  Canadian  manufacturers  could  ;  tSie  white  interior  finish  so  greatly  factory,  and  that  unlimited  quantities  ' 
cut  into  the  American  market  injdrstred  by  British  housewives.  Gal-  of  them  could  be  sold  on  the  Con- 1 
many  other  hardware  lines.  Theivanized  dustpans,  baths  and  pails  tinent.  Harrods  commented  on  tine  I 
general  impression  was  that  the  op- ,  were  in  strong  demand,  and  White-  difficulty  of  coming  in  touch  with' 
portitnities  for  the  future  were  j  leys  believed  that  such  Canadian  Canadian  manufacturers  of  this  pro- 
greater  than  present  trade,  and  much  articles  might  be  marketed.  Cheap-  duct,  instancing  an  order  for  13,-^ 
of  the  discussion  upon  this  depart- 1  ness,  however,  was  the  groat  000  pairs  that  was  given,  and  de- ' 
ment  concerned  the  Knglisih  desire '  essential  in  such  lines.  livery  of  which  was  never  made  i  . 


MOLSON’S 

ALE 

The  Most  Wholesome  of 
Summer  Beverages 

The  Most  Satisfying  of 
Thirst  Quenchers 


!  for  Canadian  lines  w  hich  are  not  at 
!  present  supplied. 

I  Lawn-mowers,  cultivators,  spray-  j 


ssential  in  such  lines.  livery  of  which  was  never  made,  j 

A  large  Hull  concern  has  created  Two  criticisms  were  advanced  bv ' 


an  excellent  impression  foi  Canadian  the  buyers  for  the  firms.  The  long  j  uppers  were  salisfactorv,  and  Can- 
wooden  ware  and  flbreware  upon  the  vamp,  so  popular  in  America,  was  I  adian  patent  leather  had*  a  fair  .sale. 


than  in  America.  Canadian ,  stated  that  they  had  had  no  offers 
were  satisfactory,  and  Can- 1  Prices  were  about  the  .same  as  the 
patent  leather  had  a  fair  sale.  in  sports  goods,  'acrcsse  slicks, 


era.  axe.s  and  garden  tools  seemed  j  British  market.  Four  of  the  firms  not  liked  in  Britain,  and  the  British  but  was  hardlv  the  equal  of  the  skis  and  skates  are  on  rhe  market 
to  be  the  most  general  lines  handlen  interviewed  expressed  marked  ap-  last.s  must  be  adopted  before  sales  American  articl'e.  with  a  brisk  demand  in  sea.^oa 


I 


I  by  the  b.g  retailers,  and  all  exprcs.s-  pieciation  of  the  quality  of  the  Can 


ed  their  satisfaction.  Staves,  par-  adian  articles.  Army  and  Navy  .stores  i  sole  leather  was  hemlock 


Also  Canadian  I  Toys,  Sports  and  Fancy  Goods 


I-ast  Christmas  found  a  consider- 1  United 


with  a  brisk  demand  in  sea-^^on 
i  Sleds  and  toboggans  come  from 


and  an  opportunity 


ticularly  oil  stoves,  w’ere  much  m  have  dropped  all  other  manufac-  and  was  not  particularly  w’eather  able  quantity  of  Canadian  toy.s  on  I  exists  in  these  lines.  The  difference 

demand,  the  supply  purchased  fioin  turers  for  their  Canadian  con-  resisting.  The  use  of  rubbers  is  not  the  British  market.  The  feature  !  between  British  and  Canadian  gamee 

the  Canadian  military  forces  having  nections,  and  Selfridges  considered  prevalent  in  Great  Britain,  and  the  line  was  that  of  unbreakable  dolls,  land  the  shortness  of  the  British  win- 
created  a  market  Selfrldgcs  are  many  Canadian  w  ooden  articles  to  soles  of  the  shoes  are  expected  to  which  were  stocked  bv  all  the  firms  I  ter  season  restricts  anv  large  trade 

handling  Canadian  washing  nia-  be  the;  finest  on  the  market.  Har-  be  datop-resistant  to  a  greater  de-  except  the  Civil  Servire  stores,  who  1  in  cuch  eoi;ir;:odii.cs. 
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TOnsoM 


imiM 


Help  Canada* s  Trade  Balance\ 
By  Developing  B^ort  Trade] 

$15,000,000  Invested 

OPEKS  OrnUNE  2ND. 

Mould  Foster  I  nited  PoUct  of  Do-  »  «  HTI  ’1  1 

veiopment  on  Br  ^  Inclustry  1  hroughout  Caiiada  I 


Electrical  Energy 


Grace  &  Co.,  Limited 


RELIABLK  rOXTINCOUS  UNLIMITED 

SI*  (6>  Hydro-bllrp.  Available  for  use  24  Approximately  »».- 

trip  |•owp^  planta  houra  per  day  and  _  „  «  .. 

nod  larpr  Steam  every  day.  S'o  re.  ®**®  **•  a»allnWa 

plant  Keserye.  alrlrtlon*.  lor  all  parpaaea. 

FOB  POM  FK,  LIGHT  AXI)  OTHER  PCBPOSES  J. 
Generated  and  Distribnted  bt  thd 

MONTREAL  LIGHT,  HEAT  &  POWER  CONSOLIDATED 

MnniifarlnrliiK  and  Distributing 

ja  For  RESIDENTIAL  and  aim  ■  . 

ClAO  COMMERCIAL  USES  D  Ud  I  S0PVlCfi 


With  our  own  extensive  connections  embrac-  1 
inp:  practically  all  markets  of  importaniie''  i<^e  M 
are  in  an  unusual  position  to  advise  Canadian  ’  P 
Manufacturers  regarding  Export  Opportuni-  O 
ties  and  also  to  submit  offerings  of  the  raw  R 
materials  in  wi^ch  they  are  interested.  T 


Inunlry  Rrpneatrd.  Addresa  ta 

Powrr  Bid.,  SS  tTrals  St.  Weat. 
TrI.  Main  4040.  Montreal, 


Montreal 


Canada 


The  total  capital  iine.sied  in  the  hat.  cap  and  fnr  industry  in  ('anada 
totalled  SH.t.’.l.o.'h'  at  the  end  of  IhlS.  accordins  to  a  reivort  just  com¬ 
pleted  by  the  Dominion  Bureau  of  Statistic.^  at  Ottawa.  This  report  covers 
the  operations  of  l!)!t  individual  establishments  for  the  entire  Dominion, 
of  which  !)!»  w  ei  o  in  the  I’rovincc  of  Ontario,  T1  in  Quebec,  CO  in  Manitoba, 
7  in  Alberta.  Sa.slvalchewan  and  British  folumbia,  and  8  In  New  Brunswick 
and  Nova  Scoiia., 

Capital  Investment. 

l.and,  Machiii-  Materials  Cash,  trad- 

Iniildings  cry  and  on  hand,  in?  and  Total 
Provinces  and  tools  stocks  in  operatiu?  Capital 

fixtures  process,  accounts, 

fuel,  etc  etc. 

■Albeita .  / 

British  Columbia  ..  1,110  61,778  $  38.680  $  105.171’ | 

Saskatchejvan 

.Manitoba.... .  tO.l’bl  37,775  .584.314  ].)1,73L  810,001. 

New  Brunswick  i 


Low  Rates  For  Service 


MONTREAL 

TRANSPORTATION 

COMPANY 


Largest  Makers  of 
Boots  and  Shoes  in 
Canada 


Largest  Exporters 
of  Boots  and  Shoes 
in  Canada 


•Nova  Scotia 
Ontario  .  .  , 
Quebec  . 


Totals  i.84!t,783  Tiilt'Ol*  7.8fto,06u  ^ 

Eniplojccs,  .s.alarics  and  Waates. 

.\o.  of  Mini 

Cla.--ns  Ilf  I  nijilov  ment  Male 

Officers,  siiporintendenis.  nminucr.s .  3<t| 

Clerks,  sicnograpbers  and  lUticr  salaried 

employees .  40‘» 

M'ase  Cartiers,  averane  number . I.Slu  , 

Ouii.side  piece  workers .  35 


28()  ST.  .I.VMES  STREEl’,  MONTRE.AT 


ttalarics  and 
Wages. 
511,078 


S  rue  de  Marseilles 


1  1  1  LPHONi;  .M.MN  .S4SS 


35  Maddox 

Paris  Montreal  London 


Totals . .  .  .  .• . 3,473  3. 

Halcrinls  I  scd. 

'I'iie  Qiianiiij  and  idbi  value  at  llic. factory  for  ilic 
used  during  the  year  are  given  in  the  following  lablo; 


Dominion  Textile  Company 

■ -  LIMITED - 


Nova  Scotia  Steel  &  Coal 
Company,  Limited 


Cost  value 
.al  factory 
51.77-!.I7(I 
;.M;7S.141 
1.0:!o.74  7 
;.’1'6.85<I 


Cla.s.ses  of  materials 
Fur.s  and  skins,  raw,  .No. 

Furs  and  skins,  dressed.  .No. 

Vi'oollen  goods,  yards . 

Colton  and  other  goods,  jaid 

Silk  and  isatins  ...  . . 

All  other  linings,  yard.s. 

.Muff  bi  ds  and  (juilted  liniiigB 

Coat  sluTls,  No . 

Trimmi)ig.s,  all  kinds . 

Straw  and  straw  plaits  ...  . 
Thread,  buttons  anci  far.lenen 

Canvas,  wadding,  etc . 

I.catlicr  for  sweat  liands 
Dyestuffs  and  chemicals  .  . 
All  titber  iniistcllaneons  man 


Manufacturers  of 


COTTON  FABRICS 


NEW 

GLASGOW 


Nova 

Scotia 


'I'lic  iluantily  i 
made  (iiiri-is  the  y 


Century  Coal  Company 

LIMITED 

310  Dominion  Exprcii*  Building 

MONTREAL,  QIJE.  ^ 


Ai  licks  made 

Men's  coats,  fur.  .\o . 

VIcii's  (Oats,  fui'lincil.  No . 

Moineu's  conl.s  and  jacket  -,  tin.  .No,  .  . 
\\  omen’s,  coats  and  jackets,  lurllni  il. 

Caps.  fttr.  No . 

( 'ups,  I  lot  h.  do.; . 

Cap.s,  iiiiifoi  in.  No . 

Mats.  fur.  do/, . . 

llal.i.  vvooi,  do/ . 

Muffs.  No . .  .  i .  . . . 

Sloiivs  and  otlicr  iica  ll w'(.‘ai\  No . 

(llovi.-  and  gaiinllcis,  fur  o.-  turlincd 

Muff  bed...  .No.  .  . 

( 'oai  sin  Us,  .\(i . . . 

Ko!i.  s.  No . ;  _ 

Straw  bill.'  atid  shaiics,  do/ . 

Velvet  hats  and  sliapcs.  do/ . 

.•\ll  other  111  sci'llancoiis  piniliicis  .. 
Itvceivcii  fur  cii.sloin  vvoik  and  tc|iuiii 


CHASE  TRACTORS  CORPORATION 


Limited 


Manufacturers  of  the 


^lAW  INCORPOK.MIONS 
IN  ^lARITlME  PKOMNA'ES 


TELEPHONE 
MAIN  7300 


Head  Office  and  Works 


Toronto 


The  Atlas  Construction 
Company  Limited 


;zc(j  Id  lal.c  over  t  lie  good  w  ill  O: 
tl'c  I'anmiaiii  Inisinci-s  ol  llii  .Manny 
Comjiati.v  dll  ot  ))()ra led  in  .Ma.-sai  liii 
:o  Its  and  to  carry  on  lia.sin''s.s  in 
fruits,  flavors,  preserve'  ,  cii  .  Tlic 
(•a[.da!  stocl;  is  ?;!!•, i  on  luiil  liead 
ofhee  in  .“'1,  .iolin. 

I'.  H,  I’viers.  A.  11  M'limorc  and 
Frederick  ischolifld  ot  St.  .lohn,  .lotiii 
F.  Fdgctt  of  .Moncton  and  Hidicri 
Fit/randoli)h  of  Fredericton  have 
tiecn  incorporated  a.s  Canada  Spice 
and  Specialty  .Mills  Limited,  ■with 
capital  .stock  of  .'Jtii'.Od"  and  head 
otiice  in  St.  .lohn 


AND 


CONTRACTORS 


37  Belmont  Sreet  MONTREAL 


'I  tLtPHO.VE  I  PTOW  N  M7J 


F.P.  WEAVER  COAL  CO. 

LIMITED 

WHOLESALE.STEAM  COAL 


Purchase  the  Products 


Barts-,  Bloom.s.  Billets. 
Steel  and  Iron  Bars.  Shape 
and  Drop  F\)rgings  Poie 
Line  Hardware,  Kailroad 
Track  •  Material,  Nails, 
Spikes  and  Rivets,  Wrought 
Pipe  and  Couplings,  White 
Lead.  Shot  and  Putly  Wire 
and  Wire  Products,  Steel 
Sheets  and  Horse  Shoes. 


THE  BEER  OF  TO-DAY 


Wholesome,  nutritious.  d»lic  ton*  and  refreshing, 
they  drink  in  Fiance;  Belgium  and  the  United  .States- 


Is  the  product  of  the  Frontenac  Brewery,  the  finest,  best  eQuipned 
and  most  modern  brewery  to  be  found  not  only  In  Canada  but  in 
the  Itnited  Statea.  as  well. 

TWO  MILLION.S  liavc  been  invested  in  this  brewery  in  order  to 
be  able  t-o  produce,  scientifically,  with  the  choicest  ingredients, 
the  purest  artesian  well  water  and  wiJb  the  aid  of  the  most  im- 
preved  melhod.s  of  brewing.# ferment^ion.  maturation  and  bot. 
lling,  the  best  of  beers,  a  wliolesonie.  delightful  breverage.  tblrat 
auLoching.  nourishing  and  satisfying. 

Sparkling,  clear,  creamy.  Digestible  Frontenac  Beer  ia 

WITHOUT  RIVAL  To  Try  It  is  to  Adopt  It. 

THE  FRONTENAC  BREWERIES.  LIMITED.  MO.NTREAL 


\/TMEi 

STEEL  comm 

OF 

CANADA 

D  1/IMITBD 

■  MONTRBAl^ 


MONTREAL 

TORONTO 

WINNIPEG 

- - — .  ii 
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Manufacturers  of 


Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 

Mills  at  Hast  Angus  and  ItromptouTille,  Qne. 

Domestic  Enquiries  Should  be  Addressed  East  Angus,  Qne.} 
European  Enquiries,  >V.  C.  PUiVERS  &  CO.  LTD., 

180  Fleet  Street,  London,  E.C.  (4.) 


The  Donnacona  Paper  Company, 

limited 

Manufaeturon  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 

Donnacona  .  -  -  P.Q. 


THE  WABASSO  COTTON 

Company,  Limited 


Three  Rivers,  P.Q. 


Manufacturers  of  fine  White  Cotton,  also 
Spinners*  of  fine  counts  of  Yarns. 


SPECIAL  TO  PAPER  AND  TEXTILE  MANUFACTURERS 

L.  B.  HOLL.IDAY  &  Co.  Limited 

MANUFACTURERS  OF 

ANILINE  DYES  AND  COAL  TAR  PRODUCTS 

HUDDERSFIELD,  England, 

have  opened  a  Canadian  Office  and  Warehouse  at 

179  Common  Street,  MONTREAL 

STOCKS  MAINTAINED  Phone  Main  sios 

IN  CANADA  Samples  on  Application  ‘iDYEWARES,  MO.^REALV 


G.  1).  PRICE  &  CO.,  Limited 

INSURANCE 

Bank  of  Toronto  Building  -  MONTREAL 


General  Agencies 

FIRE  MARINE 

Canada  Accident  and  Fire  Washington  Marine  Insurance 
Insurance  Co.  Co. 

Tnkan  Fire  Insurance  Co.  Continental  nsuranceCo. 


The  Laurentide  Company 


limited 

GRAND’MERE,  :  QUE* 

Manufacturers  of  GroundWood,  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


St.  Maurice  Paper  Co.  Limited 

Board  of  Trade  Building,  Montreal 

MANUFACTURERS  OF 

NEWSPRINT,  GROUNDWOOD 
KRAFT  and  SULPHITE  PULP 

CAPE  MADELEINE  MILLS,  OLE. 
LUMBER  MILLS  AT  CHARLEMAGNE, 

ST.  GABRIEL  DE  BRANDON  ■  THREE  RIVERS 


Brampton  Pulp  and  Paper  Company 

Limited 

Fast  Angus,  Compton  County,  Quebec 


The  Expansion  of  Canadian  \ 
Pulp  and  Paper  / ndustry 


PULP  AND  PAPER  Canada’s  Pulp&Paper  Supply 

EXPORTS  OVER  Main  , 

$1 08,000,000 1  Increa^^Vi^  _  I 

Y  ■  wwfwwwjwww  I  V .  nmrr.odities  has  done  more  than  the  products  of  our  forests  . 


Yawfwwwywwwj  commodities  has  done  more  than  the  products  of  our  forests  j 

-  i  to  fill  the  trap  in  Our  export  trade  caused  by  the  stoppage  of  munition 

Shioments  From  Canada  For  i  shipments  and  the  reduction  in  European  demand  for  ^ds^ffs,  sajs  the 
Vu  **  IV'*"  vT  jj**  ^  L  .May  circular  issued  by  the  Royal  Bank  of  Canada.  Exports  of  lumber, 
the  FlS^  \  ear  Ended  March  have  nearly  doubled  in  value  during  the 

Last  Establish  New  High  la^t  few  years.  ' 

Records,  Both  in  Regard  to  The  growth  of  the  pulp  and  paper  trade  has  been  much  more  recent.  | 
Value  and  Tonnaire  Exports  of  the.se  products  in  the  year  1912  did  not  reach  10  million  dollars. 

^  For  the  year  just  ended  they  will  be  over  one  hundred  million.  Coincident 

with  the  growth  in  the  exports  of  wood  and  wood  products,  has  been  a  . 
Ih©  tremendous  development  ml^Pong  increase  in  home  consumption,  raising  the  figures  of  total  produc- i 
the  pulp  and  paper  industry  in  Can-  ^  ,gcge  amount.  I 


ada  is  shown  by  the  figures  just  is¬ 
sued  from  Ottawa  covering  the  ex¬ 
ports  and  imports  of  the  Dominion 
for  the  twelve  months  ended  .March 
31st.  J920. 

The  amount  of  newsprint  exported 


Huge  Taper  Export  Growth. 

nie  values  of  expori.s  for  the  fiscal  years  ending  .March  31,  1913  and 
J918,  and  the  >(ar  ending  Eebruary  28,  1920.  arc  given  below: 

1913  1918  1920 


during  that  period  totalled  11,272,513!  M'ood 


I  cwt„  compared  with  13,248,542  in  Pulp  . 
1919,  and  12,101,865  in  1918,  while  the  Paper 
value  of  the  paper  exported  amount- | 

I  cd  to  $53,203,792  compared  with  I  Total 


Pulp...  .  5,500,000  25.600,000 

Paper .  6,300,000  37,300,000 


39,000,000 

62,000,000 


Total  Export;.  .  ....  57;  000.000  114,700,000  201.000,000] 


$40,718,021  in  1919,  an  inerease  of  i  Total  Import.s .  29,000,000  18,000,000 


1 1  $12,484,771,  and  compared  with  $33,-!  These  in'lii  -f  ie.s  are  the  most  widely  distributed  manufacturing  en- | 
j  978.317  in  1918,  an  increase  of  $19,- |  terprise  in  Caiiiida,  employing  more  capital  and  paying  more  wages  than  i 
245,145.  01  her  paper  exported  was  i  any  other  indii.  i  ry  e.xeept  agriculture.  ' 


!  valued  at  $10,049,627  compared  with 
$8,447,774  in  1919  and  $3,886,983  in 
1918. 


Forest  Resources  Large. . 


'•’'JV  The  forest  lesources  that  they  rely  on  for  their  supply  are  so  large,: 

The  amount  of  manufactured  w-ood  |  adequate  survey  of  their  extent  and  character  has  not  yet  been  j 

pulp  exported  ^totalled  15,389.582  cwt.  |  jj^ade.  Tiie  line  commercial  forest  of  Eastern  Canada  is  located  on  the  i 
valued  at  $41,383,482,  compared  with,  .uoutborn  slope  of  the  Eaurentian  Plateau,  a  country  primarily  fit  for  forest 
1 1,841,656  cwt.  in  1919  V  allied  at  |.>4,-  Thi.s  art  a,  which  is  all  in  Ontario  and  Quebec,  contains  over  150 

706,771  in  1919.  ;t.696.7itl  cwt.,  uiillion  of  the  Dominion’s  estimated  total  of  250  million  acres  of  land  cov- 

valued  at  $2a.620,892  in  1918.  trees  ^v  hich  could  he  used  for  sawing  into  timber.  In  addition,  | 

Other  mani'lactured  wood  export-  jj.  r.Qntains  the  main  supplies  of  pulp  wood,  probably  500  million  cords  out  i 
ed  was  yalueii  at  $3,449,5<G.  com-  ^  Dominion  total  of  about  800  million.  British  Columbia  is  supposed  to: 
pared^  vvith  $1,055,029  in  1919,  and  poggess  about  30  million  acres  of  commercial  timber  and  at  least  200  million  ' 
$<77,0i)3  in  191S.  cords  of  pulp  wood  jVlthough  the  area  of  timber  lands  in  New  Brunswick 

It  will  thus  be  seen  that  the  total  jj,  riot  comparatively  large  nine  million  acres — the  lumber  production  ^ 
of  pulp  and  paper  ‘shipments  for  the  province  in  1917  was  valued  at  twelve  million  dollars.  ! 

year  amounted  to  $108,086,477,  com-  ! 

pared  with  $89,728,363  in  1919,  an  in-,  rrotection  of  SuppUes. 

crease  of  $18,358,114.  (;ompared  w  ith  i 

1918.  the  1920  figures  show  an  iu-|  Large  as  these  figures  arc,  the  supplies  they  represent,  are  far  from; 
crease  of  $43,823,222.  |  inexhausttblc.  The  eastern  United  States,  which  once  had  even  larger 

’  _  !  quantities  to  draw  upon,  has  been  so  reduced  by  forest  fireis  and  industrial 

j  exploitation  that  there  is  not  more  than  a  ten  to  fifteen  years’  supply  of  i 

G  'RMANY  PRniilRITQ  !  spruce  left  for  the  existing  pulp  mills.  Much  greater  interest  is  now  being 
nlrlHIlI  lHUniDllw  I  shown  in  Canatla  in  the  question  of  future  supply.  It  is  recognized  that.  I 
i  KirUI/QDDIMT  PYDnPTQ  !  Ure  lo.sncs  are  reduced,  and  cutover  areas  reforested  as  far  as  possi- 

inuVfwinllil  CAl  Un  I  w  I  hie,  each  year  brings  the  industry  nearer  the  exhaustion  of  its  supply  ofi 

I  _ _  'raw  material.  France  and  the  Scandinavian  countries  are  examples  of! 

.'Special  License  Must  M.>  Oblaincd  1o  I  accomplished  by  proper  methods  of  consen'ation.  | 

Send  Pitper  Out  of  Oiillook  Favorable.  ! 

('oiiiitr.v.  ‘ 

,  ,  .,v,  !  The  outlook  for  the  future  Of  the  timber,  and  pulp  and  paper  indusfrie.s, 

London.  i  ne  Fiankniiiner  />  i- 1  jg  ^lost  favorable.  Fite  years’  cesBation  in  building,  and  five  vears’  in-  fi 
tung  reports  that  conditions  in  the  «>  -  ii 


i  crea.se  in  population,  have  combined  to  make  an  unprecedented  demand 


German  paper  industiy  arc  for  lumber  in  the  United  States  and  Canada.  The  need  is  even  greater  in 

than  they  hate  piniviously  hoeu.  The :  devastated  areas  have  to  be  rebuilt, 

supplies  of  coal  delivered  to  paper 


supplies  of  coal  delivered  to  paper 
factories  are  more  irregular,  and  cel¬ 
lulose  and  wood-pulp  harder  to  se¬ 
cure.  Furthermore,  rags  and  paper 


I’lilp  and  Taper  Prosperity. 


(lire.  Furthermore,  rags  and  paper  As  regards;  pulp  and  paper,  general  prosperity  has  created  a  great 
scrap  are  practically  unobUiinablc.  demand  for  advertising  space,  resulting  in  a  sharp  Increase  in  the  con- 
•V  meeting  of  publishers  was  hold  ih  ]  sumption  of  newsprint.  Tliis  has  not  been  confined  to  any  one  eountry. 
Essen  for  the  purpose  of  discussing  Tlic  United  States,  is  our  lar.gest  customer,  but  the  Orient,  Australasia, 
ilic  situation.  The  Chancellor  of  |  South  America  and  Europe  are  all  buying  in  the  Canadian  market  on  an, 

the  Republic  was  ttresent.  In  an- 1  increasing  scale.  Trices  have  .soared  during  April.  Bleached  sulphite,  | 

swer  to  the  demands  and  complaints  ]  which  w'as  quoted  early  in  the  month  at  $150  a  ton,  has  doubled  in  price.  ' 

cf  the  publi.shers,  he  stated  tha-t  the  I  Groundwood  pulp  sold  a  few’  months  ago  at  $45  a  ton..  It  i.s  now  about; 

paper  facto'ries  were  being  furnished  1  $100  f.o.b.  mills. 

67  percent  of  their  normal  require-]  Spain  a  Aetv  Customer.  * 


67  percent  of  their  normal  require¬ 
ments  of  coal.  He  said  that  the 
Government  appreciated  the  Import- 


A  aignificant  recent  development  has  been  the  entry  into  the  Canadian 


aiice  of  newspapers  as  a  medium  for  niaiket  of  Spain,  a  <‘Otintiy  which  has  hitherto  obtained  its  imports  of  pulp 
- J...., J. . I . —  land  paper  from  Scandinavia.  The  wood  pulp  supply  of  this  Scandinavian 


preventing  industrial  dlstiirbancos 


In  order  to  jiiTVf'nl  tlic  oxportfition  j  piRctii'ally  s-old  out,  and  it.  is  HUtistionGd  whGthrr  ihej'  will  continue 

of  ju'iiiting  paper  from  Germany,  y, ; -shipments  to  the  L'nitoil  States,  which  have,  in  the  past,  amounted  to 
iic'.v  ordinance  was  imt  into  effect  135,000  tons  a  year. 


inohibiiing  tlie  shipment  of  paper  Scandinavian  Situation. 

«uTe*^"\7‘is^reporuVel.ser^^^  inL  SLandinat lan  situation  has  a  close  bearing  on  the  prospects  for' 

t^bn’ German  presTuiat  no  licenses  i  of  I'l'’  <  anadian  industry.  Production  of  paper,  especially  news- ' 

will  he  eivnte^d  j  Print,  is  beiag  greatly  increa.sed  in  this  country.  The  supply,  which  is. 

°  _  "ch  below  demand  at  present,  may  very  possibly  be  sufficient  to  fill  all 

export  requirements  in  the  cour.se  of  the  next  few  yeans,  and  there  would 
I  NFW  PAPFR  Mil  I  FflP  certaimy  he  a  risk  of  over  production  at  that  date  if  other  countries  wore 
'  litfl  rnrtll  IvilLL  run  able  to  increase  their  output  on  the  same  scale  as  Canada.  The  principal 
CDAIIICU  DIUPD  rn  pn'p  producing  countries  are  the  United  States  and  Sweden.  .As 

or nnldll  lllf  Ull  UU*  ooted  above,  the  pulp  wood  supply  of  the  formet;  is  strictly  limited.  In 

j  _  Sweden,  the  entire  forest  area  in  public  and  private  ownership  i.s  virtually 

!  ,  under  a  reign  of  scientific  forestry  law.  and  cutting  must  be  done  in  accord- 

I  The  probable  establishment  of  a  ance  with  forestry  regulations.  The  increase  of  production  to  a  point 
j  1.5*t-ton  newsprint  paper  mill  at  Fort  which  would  commence  the  exhau.stion  of  the  total  supply,  by  consuming 
j  \\  illiam  is  announced.  Timber  limits  more  than  the  annual  reproduction.  wMll  not  be. permitted.  Xorway’s  forest  - 
j  h.avc  been  secured  near  Sioux  Look-  laws  are  along'  the  same  lines.  The  annual  output  of  these  countries 
I  out.  Information  frorn^  Fort  MMlliam  therefore,  is  probably  at  its  peak.  i 

j  is  to  tlic  effect  Spanish  R'yer  Canada  s  supply,  then,  constitutes  the  main  reserve  against  a  world  ' 
;  Tiiip  &  Paper  yiills.  Limited,  is  the  dcma-iid,  which,  even  after  the  present  sharp  rise  in  consumption  is  over  ' 
j  oi',ganiz.ation  Ls  intending  to  must  incvitalily  tend  to  increase  with  growth  of  population  and  improS  e- 


tinocr  a  reign  of  scientific  forestry  law.  and  cutting  must  be  done  in  ac 
The  probable  establishment  of  a  ance  with  forestry  regulationis.  The  increase  of  production  to  a 
1.5b-ton  newsprint  paper  mill  at  Fort  which  would  commence  the  cxhaiustion  of  the  total  supplj-,  by  const 
i\  illiam  is  announced.  Timber  limits  more  than  the  annual  reproduction,  w’ill  not  be. permitted.  Norway's  : 


is  to  tlic  effect  that  Spanish  River 


;  I  nip  &  Paper  yiills.  Limited,  is  the  dema-ad,  which,  even  after  the  present  sharp  rise  in  consumption  is 
j  organization  that  is  intending  to  must  incvitalily  tend  to  increase  with  growth  of  population  and  imi 
csiabli.sh  itself  there.  The  propo.sed  ment  in  tiie  standard  of  education 

I  site  is  near  the  Mission  Terminals  I - - — • - 1- _ _ _ 

Un  Fori  William.  !  ■■  |  Am  rwnAAV 


SlCrESSFLL  LIJIBEK  DRIVES. 


ALLOW  EXPORT  {FRASERS  PURCHASE 
OF  PULP  WOOD!  DOMINION  PULP  CO. 


St.  .John,  N.B. -A.  Alcorn,  of  Black.:  VI  IWI.I  If  VVI#  |  WUmilllUll  I  UU  tU.  ! 

ville,  N.B.,  is  authority  for  the  state-  _ _  i  _  | 

att^r  or  tiJ^SSS  special  p..  Over  $1, 000^)00  for  Tlant.  Out-; 


River,  had  been  brought  out  success-  Iriiileges  in  Non  llrunswlck. 
fully.  They  included  six  million  St.  .lolin,  N'.B.  -  Americans  from] 
feet  for  the  Nashwaa-k  Pulp  &  Paper  Maine  and  other  New  England  States, 


put  of  IVhich  Will  be  Increased. 

Fredericton. — The  Fraser  Cotr 


Co.,  Limited,  and  two  millions  for  the  are  apparently  buying  every  acre  of  Limited,  have  exercised  an 

Fraser  Companies,  Limited.  woodland  they  -can  obtain  so  as  to  option  they  have  held  for  some 

'The  latest  word  from  the  upper  St  secure  a  supply  of  pulp  wood  to  be  time  on  the  property  of  the  Do- 1 

John  River  indicates  that  stream  shipped  to  the  United  States,  says  niininn  Piiln  Cnmnanv  1  imitod  in 

driving  conditons  were  not  satisfac-  Recorder  Colter,  of  York  County,  Companj,  Limited,  in- 

tory  so  far,  while  on  the  St.  Croix  N.B.  The  other  day,  Edward  Lon-  during  their  plant  on  the  Miraraichi 

Rivei*  there  is  said  to  be  too  much  don,  of  Canterbury,  sold  2,200  acres  River  and  288  square  miles  of  timber 

water.  of  "wild  land  on  the  Shogomac,  in  lands.  The  amount  Involved  in  the 

- - -  transfer  has  not  been  given  out.  but , 

.VEW  BR().MrT0.\  AIILL  IN  OPEB-  of  Me  ?Se^e  aSrhaTe  Archibald  Fraser.  Emundston.  in  an- ' 

FVii  kaaiv  n  p  ^  H,  SO  a\e  nouncing^  the  completion  of  the  pur- 

ATION  BEIORL  ILAU  N  END.  been  other  transfers  of  importance.  admitted  that  it  was  in  ex-  - 

Developments  in  connection  with  .Making  Exceptions.  cess  of  a  million  dollars.  The  new  ; 

owners  will  take  possession  on  June  ' 
15th.  The  Dominion  Pulp  Com¬ 
pany’s  mill  is  located  near  Chatham,  j 


NEW  BRO.WTTON  AIILL  IN  OPER¬ 
ATION  BEFORE  YEAR’S  END. 

Developments  in  connection  with 
the  construction  of  the  18.000-tou 
pulp  mill  at  East  Augus,  Que.,  by 
the  Brompton  Pulp  &  Paper  Co., 
Limited  arc  progressing  satisfactory. 

I  This  plant  will  probably  be  in  oper¬ 
ation  before  the  end  of  the  year. 


New  Brunswick  has  an  act  on  its 
statute  hooks  prohibiting  the  export 


s.t'’r;ss„  ir.-:  r  I™  ■ 

fns  o..  ,1,.  crown  ...nds  wor.glvon  ^ 


special  permission  to  export  pulp- 


daily.  Their  timber  lands  are  large¬ 
ly  crown  lands,  the  company  holding 


CANADIAN  NATIONAL  RAILWAYS  the  Maine  concerii.s  can  export  pulp 


wood  keep  their  mills  going.  It  ^aplta^Sktroffing  “th?  Do 

is  a  practice  which  does  not  meet  Son  Pnin  Cn  in 
with  much  favor  with  local  publish-  ’  the 


Montreal — Quebec  Service  Tia  Que-  J./r  Pracucc  wnicn  ooes 
^  ^  with  much  favor  with  loca 

bee  unugo.  g,.g_  would  sooner  see  pulp  mills  | 

Travellers  now  have  a  splendid  established  in  the  Province, 

opportunity  to  see  the  Quebec  Bridge  — - - 

in  daylight  by  travelling  by  Canadian  ryQrAT  ■  np  f^llT  flT 
National  Railways  betwoeu  Montreal  CAl  Cu  I  LUU  uU  I  UF 

"lesv,,  Montreal  tBon.v.n-  FIFTEEN  MILLIOI 

turo  Station)  7.16  a.in.  daily  Mcept  ■  fcaiii  iiii—iw. 

Sunday  arriving  Quebec  (Palais  - 

Station)  1.30  p.m.  St.  John,  N.B. — The  Viet 


HU  lllULU  1U.VUI  YVlI-tl  lirvai  puUllSU-  (Jpol  | 

s,  who  would  sooner  see  pulp  mills 

tablished  in  the  Province.  Some  months  ago  announcement 

-  - _  W’as  made  that  the  Howard  Smith  i 

Paper  Co.,  of  Montreal,  were  about  ‘ 
iPFPT  I  nia  nil  I  Hr  acquire  the  Dominion  Pulp  Com-! 

r%I  kU  I  kUU  WW  ■  Wl  pany’s  buildings,  but  later  it  was  I 

FIFTEEN  MILLION  FEET 

-  It  is  understood  that  the  Frasers  ' 

St.  John,  N.B.— The  Victoria  Mills  will  in.  the  near  future  make  addi-  i 


Returning  train  leaves  Quebec  at  F'redericton,  which  are  controlled  tions  to  the  Dominion  plant  which 

(Palais  Station)  4.00  p.m.  daily  ex-  by  Fraser  Bros.,  expect  to  out  over  ’will  considerably  increase  the  out- 

cept  Sunday,  arriving  Montreal  15  million  feet  of  logs  this  season.  PUt. 

(Bonaventure  Station)  10.45  p.m.  In  order  to  Increase  production  Man- 

Cafe-parlor  service  is  operated  on  ager  Glenn  made  a  proposition  to  the 
both  trains.  millmen  that  they  work  an  extra  unanimously  accepted  the  proposi- 


both  trains.  millmen  that  they  work  an  extra  unanimously  accepted  the  proposi- 1 

Tickets  and  full  information  oh-  hour  every  day,  receiving  time  and  a  tion,  which  will  add  $600  a  week  to 
tainable  from  City  Passenger  Office,  half  therefor.  The  schedule  pre-  tieir  wages.  It  is  hoped  the  pro- 
230  St.  James  St.,  or  nearest  Agent,  viously  agreed  on  was  a  nine-hour  duction  will  average  100,000  feet  » 
Canadian  National  Railways.  day  at  tlO  cents  an  hour.  The  men  day;  last  year  It  was  SO.OOiO, 


The  Spanish  River  Pulp  &  Paper 
Mills,  Limited 

Head  Cymoei  8AUI-T  8TE.  MARIB 

Mills  at 

SAULT  STE.  MARIE,  E^PANOLA, 
STURGEON  FALLS,  ONTARIO. 

The  Largest  Manufacturers  of 
NEWSPRINT  in  Canada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


.  43.200,000  51.800,000  100,000,000  i 


THIS  Si 
WATERMARK  V\ 


GUARANTEES 

QUALITY 


Howard  Smith  Paper  Mills  Limited 


MONTRKAk 

MiRs  at  Besnhsmois,  Qae. 


Crabtree  Mills,  Que. 


Pu/p  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industry 

♦♦ 

€he  IKiorhan  Pulp  &  IEIu)ifC 

Cmnpanu,  Sfmttrh 


Abitibi  Power  &  Paper 
Co.,  Limited 

-^1^,  MONTREAL 

— .  . 

NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


CHICOUIIMI  PULP  COMPANY 


The  Largest  Pulp 
Producer  in  the  World 


Head  Office  at  Chicoutimi,  Quebec 


ESTABLISHED  1851 


IHE  E.  B.  EDDY  CO.,  UMIIED 


Hull 


Canada 


BRANCHES  AND  AGENCIES 
IN  EVERY  LARGE  CITY  IN 
THE  DOMINION  OF  CANADA 


Whalen  Pulp&Paper  Mills 

LimitBd 
Manufacturers  of 

Bleached,  Eaey  Bleaching 
and  Strong  Sulphite  Pulp 
Lumber  Shinglea  Boxes 

General  Office,  VANCOUVER,  B.C.,  Canada 

Plants  at  Mill  Crook,  B.C.,  Swanoon 
Boy,  B.C.,  Port  Alieo,  B.C. 


I 


Ames-Holden  pfd . 


Do.  pfd . . . . 

Atlantic  Sugar. ...... 


Do.  pfd . . 
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Fluctuations  of  Active  Listed  Securities 


New  York  Stock  Fluctuations  READERS’  GUIDE 


Saturday  Monday  Tuesday  j  Wednesday  Thursday  Friday 
High  Low  High  Low  High  I  Low  I  High  I  Low  High  Low  Asked  Bid 


,rurnishedbySh«.nion^^^n>miiiiCo.)  jo  CiUTcnt  Financial  Literature 
M«y  7,  M*y  18  Net  Department 

Allis-Ch.Imer. .  slj?  83*®  K-cfc  week  THB3  FINANCIAL 

Am.  Beet  Sugar .  95  9SX  -  2H  mHlehe*  I"  column  a  list  •! 


High 

Low 

65 

'64K 

73 
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105 

42 

100,'4 

57 

89K 

105 

42 

98 
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65 
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90  95 

105  105 

42yi\  43H 

mH\  101 


99  ;  99 
f)6K  66 
92  I  92 


Can. cottoru^::::;::::;:;;:;;.. 


Can.  Found.  &  Forgings  pfd. .  .1 _ _ ^  89  89  . 

Can.  Gen.  Electric . : .  1043^  104^  104 

Cm.  Steamship  Lines .  74V^  743^  75  75  75> 

„Do  pfd .  84  84  84  84  84 


92 

my, 

90 


00 

.s: 

741^ 

84 

75 

84 

26 

26 

27 

106 

106 

106 

9054 

PS 

98 

68 

58 

60}- 

[ 

o' 

70 

70): 

B  eaul:ifull>^cool 
and  jsweet  ^mokin^* 

10*^  per  pBc^a^e 
t^o  for  35 

Enjo^them  iod^ 


Con.  Mining  &  Smelting .  26  26  27  I  27  27H 

Detroit  United  Ry .  106  106  106  105  . 

Dominion  Bridge .  905 J  98  98  98  100 

Dominion  Canners .  68'  I  58  60}^  57'4  59y, 

Dominion  Glass .  |  ^ 

.pfd . "sr  "  87"  87 

Dominion  Steel  Corp .  TOi^i  70  70y  703^’  70}-^ 

Dominion  Steel  pfd . .1  '  78 

Dominion  Iron  pfd . . .  L  . ! ! ! !  ' ! ! ! !  ^  88 

Dominion  Textile .  1  128  1*^  128 

uo.  pfd . .!!!!! .  I  ' I . 


uo.  ptd . I  98 1 

Illinois  Traction  pfd . |. . .  .^ 

Lake  of  Woods  Milling  pfd . i  io5 


Laiirentide .  933^ 

Lyall  Consriiction  Co . 

Macdonald  Co .  28 

Montreal  Telegraph .  116 

Montreal  I’ower  Cons .  85 

Xat.  Breweries .  52 

Ogilvic  Milling . 

Do.  pfd . . 

Ontario  Steel  Products .  37 


933li]  94 


PROFESSIONAL  CARDS 

IcGIBBIR,  MITCHEll,  CASGRIIN,  McOOUGkll 

Vletore.  Mitchell,  K.C.,  U.C.L. 

A.  Chase-rasgraln.  K.C , 
Errol M.  McDougall,  K.C.,  Gilbert  S.  Stairt, 
Pierre  F.  Cmgrain.  M.P.,  Leslie  G.  Bell, 

S.  C.  Demers 

ADVOCATES.  BARRISTERS,  ETC. 
Royal  Truat  Chambers.  i07  St,  James  Street, 
Bell  Tel.  M.  5069-70  MONTREAL 


C.  H.  CAHAN,  K.C. 

Barrister  and  Solicitor 
TRANSPORT.ATION  Bl  ILDI  N  j 
120  St.  James  St..  Montreal. 

Tele  Main  1250. 


I  DIVIDEND  NOTICES.  ETC. 

BANK  0^  MONTREAL 

Notice  is  hereby  given  that  a 
DIVIDE.ND  of  THREE  Per  Cent, 
upon  the  paid-up  Capital  Stock  of 
this  Institution  has  been  declared  for 
the  current  quarter  payable  on  and 
after  TUESDAY,  the  FIRST  DAY  OF 
JUNE  next,  to  Shareholders  of 
record  of  30th  April,  1920. 

By  order  of  the  Board. 
FREDERICK  WII.l.lAMS-TAYLOR 
General  Manager. 
>'ontreal.  20fh  April.  1920. 
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Am.  Beet  Sugar .  96 

Am.  Bosh  Magneto . .  109 

I  Am.  Can .  41 

Am.  Car  A  F .  ISa; 

Am.  Dr.  SyndioaM .  18 
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Ilmeir  books  and  pamphlets  publish¬ 
ed  bjr  reputable  Uankins  and  Broker¬ 
age  Brma  tor  distribution  amouc 
their  elleats.  Readers  ot  THB  FIN¬ 
ANCIAL  TIMES  ore  Inrlted  to  writ# 
direct  to  the  houses  or  to  THB  FIN. 
ANCIAL  TI.5IBS  for  any  coplea  fti 
vVhleh  they  may  be  interested.  The 
publications  will  be  sent  promptly 
either  by  the  Arms  offering  them  for 
distribution  or  by  THE  FINANCIAL 
TIMES.  Please  address  all  coiB- 
mnnlentlons  to 

LlTFRATrilB  DEPARTMENT, 
THE  FINANCIAL  TIMES. 

MONTREAL,  RUE. 


INVESTMENT  ITEMS— A  monthly 
diacuaslon  of  Canadian  financial  and 


Bethiehcm  Steer(B) 94'^  9iW  E’sH  '‘conomlc  topics  of  timely  Interest  to 


business  men  and  investors.  Bach 
i.ssuo  also  carries  comment  on  current 


193  Csnaditn  Pacific .  117V,  lUH  -  2H  '’"fuinKs  and  financial  positions  cf 

JOl  entral  Leather .  78  68?t  —  4H  Rjimber  of  Canadian  corporations  an 


..i  Cerro  de  Pasco .  45>4  . »"  compi 

112  Chandler  Motors .  145W  ISOVi  -15V4  for  actl 

1  Ch.cogo  M.  A  St.  P .  843?  *3  ~  iH  letter  o 

Chicago  Rock  Is .  83H  88H  —  H  to  our 

Chile  Copper  Co .  164  156  —  8  ties  Coi 

5<5  Chino  Copper .  32>4  81H  “  H  Toronto 

.561)  Colorsdo  Fuel .  85  .  nca 

tlAX  Continental  Gan .  9154  86  —  654 

Corn  Products .  97  92H  -  4H 

2<0  Crucible  Steel .  188  I34k  -  3k 

118  t;ubs  Can#  Sugar .  61k  *11?  “  IWl 

i-Qf.  (  alumbia  Gas .  69  66  —  8  5 

?2X’  Denver  pfd .  11 

170  Endlcott  J .  107 


68k  —  4k  fcimber  of  Canadian  corporations  and 

45k  . •  comprehensive  table  of  quotations 

30k  fbr  active  and  Inactive  Honda  A 

??..  “  letter  or  postal  will  odd  your  name 

88k  —  k  to  our  mailing  list — Royal  Securi- 
2?,.,  ~  Li**  Corporation,  Limited.  Montreal, 
81k  -  A  Toronto,  Halifax,  St.  John  or  WlnnU 

EkL  P*r 


I  Columbis  GM*  69  66’’  -8  ^ a® 

Denver  pfd .  11  .  TIONS— A  quarterly  booklet  of  our 

KndicottJ .  107  .  current  offerings  of  Oovemment.  Ppo- 

ErleRailrosd .  12k  Ilk  “  vinclal.  Municipal  and  Corporation 

Famnun  Players .  THj  YOVi  —  IH  Bonds.  A  feature  of  particular  In- 

Freeport  Texas .  224  21  -  14  lerest  to  iDTCBtore,  both  private  and 


17  General  Klortric . 1484  141 

150  tienoral  Motors .  30  275i 

^  Goodrich .  02H 

(treat  Northern  pfd .  74;8  73> 

24  Great  Northern  Ore . 

40  llask&Har .  63^  61^ 

09Q  Inspiration  (yopper .  fiS  Blv 

Vr^  Internal.  Harv.  N.J .  127H  124V 


.  nonas.  A.  Feature  or  particular  In- 

-  IH  lerest  to  InveBtore,  both  private  and 

-  1  .  instltutkonal,  is  the  accurate  analyais 

-  2H  of  the  securities,  earnings  and  finan- 

^  positions  cf  prominent  Canadian 

iw  Mailed  upon  reQuest. 

Z  Hoyal  Securities  Corporation,  Limited. 

_  Montreal.  Toronto.  Halifax,  St.  John 

or  Winnipeg. 


Do.  pfd .  85  Va  84 

Internat.  2'apcr .  721'2  71 

hansae  C.  Southern .  I6I4 


-  1  ^ 

30»s  -  3U 


690  kansae  C.  Southern .  16*4 

1805  helly  Springfield . 

on  Kennecott  Copper .  271*1 

p  Keyetone  Tire  &  K .  29*2 

*>  I.aokawanna  Steel .  79V^ 

2fK)  Maxwell  Motors . 

on  Mexican  Petrol .  1771^ 

'  Miami  (’opper .  22 

UO  Midvale  Steel .  44%i 

637  Missouri  Pacific .  24 ‘j 

A01  National  Blnamel .  75 

‘  ,  Missouri  K.  and  T .  8 

0  Miaaouri  I*aciflc .  24V^ 

326  National  Knamel .  76 

2  National  I jead .  79*f 

Nevada  I'onsol  Cop .  13^a 

16-’h  New  Haven .  29*4 

585  Northern  Pacific .  75^ 

7f|K  Ohio  ('it iea  (iaa  Co .  40*8 

IV  Pan.  A mer.  Petrol .  97*a 

«)0  Ponn.^vlvania  K,  U .  40*8 

55  Pere  Marquette .  25^8 

ini  Pierre  Oil .  17*4 

Pun  (a  Sugar .  105(5 

IJO  Pierce  Arrow .  68 

r>5  Pittsburgh  Coal .  58*^ 


105  . 

271*1  27  -  H 

29'a'  27  -  2li 

79^  74  -  5(4 

10*4  . 

17714  179L4  +2 

22  . 

44H  42Va  -  2(4 

24*  a  24  -  H 


~  {u  of  THE  INCOMB  WAR 

-  ik  FAX  ACT  (CANADA).  1917,  AND 

.  ASIKNDING  ACTS,  1918  and  1919."  A 

- E  carefully  prepared  epitome  in  non. 

p.  legal  terms  of  the  original  Dominion 

-  5k  ‘"c'udlng  the  amend- 

blent  of  1918  and  19.  Invaluable  to 
V’A”  business  men  corporations  and  othara. 
^  Issued  by  The  Royal  Bank  of  Canada. 
Montreal. 


97k  102Va'  +  5 

40k  397,  _ 

261,  24  k  - 

17k  16k  -  • 

106\?  108V*  r  2 
68  633,  -  * 


5  I*itl8burKh  Cloal .  58  67 

2  Pre».>Td  Steel  t'sr  .  lOOViJ 

7  Hay  Con.  I'opper .  I7k  1"?» 

1  IL'aflincr  .  86-1.  84k 


C.\NADIAN  TRADE  OPPORTUNl- 
'9U  CARIBBEAN— This 

—  24  booklet  l.s  Issued  by  the  Foreign 

- -  Ti  ado  Department  of  The  Royal  Bank 

of  Canada  and  covers  in  an  exhaus- 
_  five  manner  hu.>ines.s  opportunities  In 
,  ri"  f)**"  West  Indie,#  and  In  Central  and 

—  ®°ufh  America  for  the  Canadian  ox- 
_  porter.  The  book  should  also  bo 

—  raluable  for  reference  regarding  local 
■h  2*4  nurrencies.  postage  and  cable  ratOA 
1  47*  riistoms  tariffs,  etc.,  in  the  West 
_  11^  Indiea. 


GS.4IN  AND  PROVISION  MARKETS 

(Furnished  by  Simons,  Day  4  Co.) 

(Chicago) 


INLISTED  SECIEITIFA 
(Montreal) 

(Furnished  by  Balfour,  White  A  Company) 


INl.ISTED 

(Tor«>nto) 


It(‘ading . 

Hepub  ic  Iron  AS... 

Royal  Dutch . 

Sinr'air  Consolidated. . 
Southern  Paoilic . 


86  k  84  k 

95»,  9Ui 
1161,4  119 
Sti's  33 


Richardson,  Shepjiard  &  Thorburn,  Limited,  Southern  Railway . 


YEOMAN,  DALEY  &  RUTLESSL^TiieriOYai  Bank  of  Canada 


R.  F.  YEOMAN 
G.  McL.  D.M.EY 
J.  E.  RLTLEDCJE 

BARRl.STER.S  &  .SOEICIT: k.  . 
Tramway  RuildinS, 

II.Al.lFAX,  N.S. _ 

CONSULTING  ENGINEER 


DeGASPE  BEAUBIEN 

Power  Develooments 


Phone  M  8J49 


2  Place  d'Armes 


George  Lyman 

LVSURAME  BKOKFR 
Lewis  Bldg.,  17  .St.  .lohii  St. 
l  lKt,  LIFi:,  MAKi-VE,  -ittl. 
DEM.  ALTO-MOBILK,  ETC. 


RESEARCH  BUREAU 

Rescarclics  by  Speciullsts 
Arranged. 

Reports  and  Information  on 
Industrial  Development.  Pat¬ 
ent  and  Trade-Mark  Matters. 
Recent  Technical  Literature. 
Scientific  Progre.'s. 

HANBURY  A.  SUDDEN 

Tel.  Lp.  0476. 

712  DIXtXIMDND  BLDG.. 
JIONTUK.AL. 


EST.AiiLISllED  1840. 

Bradstreet’s 

Offices  Throughout  the  Civulzed 
World 

CFFTCES  1\  CAXAHA 
Calgory,  Altn.  jVancouver»  B.C. 
Edmontons  Alta  Hamiltori,  Ont. 
Halifax*  N.J*.  Quc. 


X-4in<lon*  Ont. 
Ottuxra*  <»nt. 
St.  John*  X.B. 


:  vtuolier.  <4ne. 

j  Toronto*  Ont, 


neputation  gained  bjr  long 
ye.'irtt  of  vIgoroiiK*  ronKcncntious 
and  fiisccc*«fu3  work* 

UOHN  A.  FULiTON 

superintendent  -  MO\TftKAIi, 


GOLD  *nd  silver 

SECLTllTIES 

BOCGHT—SOLD--OUOTED 
Information  Supplied  on  all 
Cobalt.  Porctipins,  IwirL- 
Und  Lake,  W'ast  Shia- 
ir.g  Tree.  etc.. 

Properties, 

F.  J.  CRAWFORD  &  Co. 

Members  Standard  Slock  Exchange 
210  McKinnon  Bldg.  Toronto 

/ide:.6705 


Di\  l.’J'  AD  ,\o.  103. 

\ '  ''  ’  (Tf'’''  iii’.rn  tl;at  a 

'  I  (M-  1  )ii;n;  peu  cenTi 

'  'I  .t'  •  .>1  t  t'i'.  0  j'cr  ((‘ni  I 

jicr  I'.iaii;'.)  uj)' i:  .1  c  |  ai.i-u.)  c.Ti  ita! 

I  >M)"k  (.:  thi-  .  u’lli  ha-  l.i.ca  (let  lare.l  ! 
.  lur  the  <;  if  rent  (|uirl('r,  .and  will  le 
|):iyal)le  attlii'  l  anl:  ii.n  l  il<  I  latp'lies 
(III  iiml  after  Tiie.sd.ay  the  first,  liiiv  of 
■  1 .1  line  next,  to  sliareholder?  of  rPeonl  at 
tlic  close  of  husine.ss  on  tlie  hStli  dav  of ' 
I  -May. 

I  Hy  order  of  the  Hoard.  j 

C.  !■:.  NEILL, 

(!( neral  .Manager,  j 
.Montreal.  Que.,  April  hi,  1920.  j 

I  Till  Canadian  SankofCnminene! 

;  DIVIIHLM)  >0.  13.!. 

j  .Notice  is  liercby  given  that  a  divi-  j 
I  (lend  of  Three  per  cent,  upon  the  | 

I  capital  .stock  of  this  B:vnk.  being  at  1 
the  rate  of  twelve  per  cent  per  an- 1 
niim.  ha,3  been  declared  for  the  quar- , 
Wer  ending  .31.st.  May  next,  and  that 
I  the  saiup  will  ho  payable  at  the  Dank 
!  and  its  Dranches  on  and  after  ^ 
iTue.sday,  1st.  .lune,  1929.  The  Tr.ans- 
'  I  fer  Books  of  the  Bank  will  he  (dosed 
I  from  the  17th  May  to  31st  May  next,  ! 
both  days  inclusive.  ; 

Bv  Order  of  the  Board. 

;  .lOHN  AIRD,  I 

I  General  Manager. 

I  Toronto,  23rd.  April,  3920. 


THE  MERCHANTS  BANK 
j  OF  CAN.IDA  j 

ANXU-4X  ^ItETI.VG.  i 

The  Annual  General  .Meeting  of  | 
.Shareholders,  for  the  election  of  Di- , 
rectors  and  other  general  busines.s 
I* of  the  Batik,  will  be  held  at  the 
I  Banking  House,  in  the  City  of  Mont¬ 
real,  on  Wednesday,  the  second  day  , 
of  June  next.  Chair  will  he  taken  at ! 
j  12  o’clock,  noon. 

Bv  order  of  the  Board. 

I  ■  D.  C.  MACAROW, 

I  General  Manager. 

]  Montreal.  27th  April,  1920. 


I  The  Spanish  River 
!Pulp  and  Paper  Mills* 


May . 

.  196 

197 

194 

194'vA 

July . 

.  177V^ 

17814 

174*4 

17f>», 

S<»pt . 

Oats — 

.  1C44« 

165 

16144 

162', 

May . 

.  10.6^.4 

10644 

104V4 

104 'tB 

July . 

.  9314 

9344 

91'4 

9U-® 

5^pt . . 

.  70’4 

77*4 

75 '4 

75*4 

Rye— 

Julv . 

214 

215 

210 

211 

Sept  ..... 

Parle, — 

202»,A 

203  *'4 

197 

197U 

Mav  _ 

.  176  A 

I7.5A 

Juiv  .  . 

.  lfi9A 

108 

165 

166 

Sppt 

,  14744A 

148 

145,' 2 

146HA 

Pork  - 

July . 

Lan]  - 

.  3737B 

3750 

3725 

3735 

Mav 

21103 

2096 

2076 

2076A 

JuK  . 

21 

2182 

2142 

2142B 

Sppt  .  .  . 

Short  — 

2262 

2270 

2225 

2227 

May. 

182.4  A 

July  .  . 

.  1930 

ioiio 

iSOO 

1905B 

Sept  . 

2010 

2015 

1975 

1975 

iHInnlpegi 

Oats— 

Asked  Investment  Securities,  Hoyal  Hank  Buildinp,  Stromberg  C'r 


118»4  116*4  117*.^  I  Do.  com  .  .  12  11  |  Imperial  Oil . 125 

109'4  lOTS^  H^7?4  Marconi  Wirelrsa  t 'an .  3  Imperial  Toharro  (ordinary) .  5 

87;*-4  SSI®  86*4  j  Maritime  t^oal  com .  8  12  Inlernational  Milling  pfd .  87 

j  Montreal  ('ily  A  !)if'trlct  Bank  175  178  ;  John  Morrow  Screw  (is  .  .  S7 

169’*^  '  Montrfal  Gil . .  8*-  •  King  Ldwanl  Hotel  com .  72 

lfi7^8  1  National  Brick  .  19)^  22  |  Do.  Bonds  .  77 

-  -  -  I  North  American  Pulp  .  6  j  Kipawa  Paper  com  .  68 

«'g<«  Anrn  !  Pacific  ('oast  (T)PieriPS  pfd  .  32  35  lien’s  Hamilton  com . 

LCl4AIIr4l>  1  Provincial  Bank  .  .  . .  123  124  Do.  pfd . 

3  June  1  Apr.  3D  |  St.  Maurice  I’aper  (  o.  I.i.mited.  .  .  114  116  Loew's  Montreal  pfd . 

3  June  1  \fay  20  Shaie  Brick  of  (  anada  .  21  27  |  Do.  com  . 

3  June  1  May  12  Southern  Canada  Power  pfd  .  70  75  |  Loev.-'a  Toronto  pfd . 

2^i  June  1  May  15  j  1)0.  com  .28  31  i  Murray-Kay  pfd  . 

IH  May  21  May  10  I  Sterling  Bank  ••  .  102  107  i  Northern  <  an.  Power  ('928)  fis  92 

3  June  1  May  15  sterling  Coal .  19  21*  j  Ontario  Pulp  Os  .  80 

l*i  May  16  Apr.  30  1  Tram  Power  .  .  15  16  ■  Penman**  Limited  5s  .  88*  j 

2*'5  June  30  June  7  i  Wostefu  Grocers  pfd .  77H*  *  Porto  Kico  5s  .  75 

2  June  I  May  15  j  West  India  Electric . .  .  79  [  Itobcrt  Simpson  pfd  .  ,  . 

cSl.OOJunel  May  15  Whalen  l*ulp  &  Paper  com .  35  37  I  Southern  Can.  Power  com .  24>j 

1  */^  June  1  May  IT  l^o.  pfd .  62  66  j  Sterling  Bank .  105 

3  June  1  May  22  - - — -  |  St.  Maurice  Paper . .  108 

l^ju#:  JMa^i4  Tile  Financial  Times  reaches  "" 

2;i  Ju":  1  Mai  l6  ‘•'a**"  *“*‘'''‘^**^‘*  Jr"!  "is 

1  Jump  1  Mavis  and  able  to  bar  inrestment  secnrl- 1  Do.  com .  65 


Bolding  Paul  pfd  . . 

Do.  com  . 

Black  Lake  pfd . 

Do.  com . 

Brandram>Henderson  pfd . 

Do.  com  . 

Can.  Con.  Felt  pfd . . 

Do,  com  . 

Canada  Machinery  Corp.  pfd  . 

Do.  com . 

Canadian  Fur  Auction  Salc.s  pfd 

Do.  com  . 

1  Canadian  Woollens  com . 


Do.  com  . . 

3735  Dom.  Power  &  Trans,  pfd ...... 

Do.  com . 

2075.\  Frontenac  Breweries . 

2142B  Home  Bank  . . 

2227  Imp.  Tob.  ('an.  Ordinary. 

Internat.  Milling  pfd .  . 

Kipawa  Pape-  com  . . 

19<)5H  I.aurent1de  Power . 

197^  Loews  Theatrea  Montreal  pfd 

l)o.  com . . 

Loews  Threatrea  Ottawa  pfd . 

11 7**4^  Do.  com  . 

1D7?4  Marc<>ni  Wireiera  Can  .  .  .  . 

86*4  Maritime  t^ual  com .  . 

Montreal  City  A  District  Bank 

Montrfal  Cil . . 

167^®  National  Brick  . 

North  American  Pulp  . 

Pacific  Coast  (^)l’ieries  pfd  . .  . , 

Provincial  Bank  .  .  .  . . 

Apr.  30  I  St.  Maurice  I’aper  ('o.  Limited.  . 

May  20  Shale  Brick  of  (  anada  . 

May  12  Southern  Canada  Power  pfd  . 
May  15  1  1)0.  com 


Toronto. 

Stocks 

Alberta  Pacific  Grain  pfd 


DIVIDENDS  DECLARED  |  .  .  ' . 

Bank  of  Montreal . 3  June  1  Apr.  30  |  St.  Maurice  I’aper  (  o.  Lim 

Bank  of  Hamilton .  3  June  1  \fay  20  Shale  Brick  of  (  anada 

Bank  of  Toronto .  3  June  1  May  12  Southern  Canada  Power  pf 

Hanque  d’Hoehelaga  .  2^i  June  1  May  15  1  1)0.  com 

B.  ('.  Fishing  &  Packing. .  IH  May  21  May  10  I  Sterling  Bank  •• 

('anadian  Bk.  of  Commerce  3  June  1  May  15  sterling  Coal . 

Canada  Cement  Co.  pfd  .  May  16  Apr.  30  1  Tram  Power 

Canadian  Pacific  Ry . 2*'5  June  3<»  June  7  i  Wost.efu  Grocers  pfd . 

Detr<  it  United  Rys .  2  June  I  May  1 5  j  West  India  Electric . 

Gillette  Safety  Raxor  $2.50x$1.00  June  1  May  15  i  W  halen  l*uln  &.  Paper  com 
Home  Bank  of  Canada  .  1’/^  June  1  May  IT  |  j^o.  pfd . 


Home  Bank  of  Canada  .  1*/^  June  1  May  IT 

l,«ke  of  W  oods  Milling  Co.  3  June  1  May  22 

Do.  pfd  .  H4  June  1  May  22 

( )gilvie  Hour  Mills  Co ..  .  1*4  June  1  May  24 
Royal  Bank  of  Canada  .  3  June  1  May  15 

I'nion  Bank  of  Canada  .  2*a  June  1  May  15 

W  ayagamack  Pulp  &  P  .  1  June  1  May  15 


American  Sales  Book  os .  90 

Ames-HoldY'n  Tire  com .  39 

Beldini*  Paul  com  .  58 

Do.  pfd  .  8.5 

P.  Burns  Ist  6s  .  .  98 

Brandram-Hendersem  pfd .  92 

Canada  Furniture  pfd  .  26*  i 

Canada  Machinery  com . 

Do.  pfd  ...  65 

Can.  Marconi  .  2  50 

(■ollingwood  Shipbldg.  Bonds .  93'^ 

('anadian  Oil  com .  51 

Do.  pfd  .  96  ti 

Can.  W’eslinghouse  .  106 

Cnckshutt  Plow  pfd .  62 

Dom.  Manufacturers  pfd .  65 

Do.  com  .  10 

Dom.  Power  &  Trans,  pfd  .  94 

Do.  com  .  45 

Dunlop  Tire  pfd . .  02 

Do.  Bonds  .  90 

Ea.stern  ('af  fis .  .  .  .  94 

(iordon  Ironsides  Cs .  95 ’a 

Home  Bank . .  . .  03 


Studehaker . 1 .  80tt  6044 

Bid  Asked  Superior  Steel .  48’ a  47*is 

88  92  Texas  Gil .  48  47H 

90  Texas  Pacific .  42  41*4 

39  44  1‘obacco  Prod.  Co .  66  63 

58  60  tijiion  Pacific .  118^  116*^ 

85  89  United  Retail  Stores .  72?4  69Jli 

98  i;.  S.  Indust.  Alcohol.  .  .  .  85tvj  89^ 

92  05*  j  II.  S.  Rubber .  98‘’»4  94^® 

26*  i  U.  S.  Steel .  95Vi  98^® 

36  Do.  pfd . .  107*5  107’® 

65  Utah  ('oppor .  .  .  .  . .  69*4  66*« 

2  50  3  oO  Vanadium .  79'®  73*j 

93'^  .  .  Wi^tinghouse .  49’-  j  47?® 

51  ^  W  hite  Motor . 

96*^*  W'iilys-Overlar.d  .  18;v  18 

1O6  118  W'ilson  Packing  Co .  66H 

62  67  Worthington  Pump .  70 


BRITISH  EMPIRE  PREFERBN* 

TIAI.,  TARIFFS  AND  THEIR  RELJk- 
fifii'*  -  1*1  CANADIAN  TRADE— A 

^9  *  21  ij  —  A  *^^**’*'l^t  for  Canadian  exporters.  It 

7«7v:  671?  -  9>«  «(>ntalns  the  latest  Information  pro- 
8OU  604a  -ion  ^^rahle  on  the  tariff*s  of  Great  Brit- 
48'o  47G  -  I'l  British  W#st  Indies.  New 

4H  47H  -  and  South  Africa,  Tills  book- 

42  41*.  -  *®  t.ssued  l)y  the  Foreign  Trade 

C6  S3  -3  Department,  The  Royal  Bank  of  Can- 

18G  U6»i  -  2*.  *da. 


oreenshields  monthlt 

REVIEW — A  monthly  summary,  b4a- 
IJ;;.  on  authentic  statistics  of  the  cur. 
'*>»  state  of  business*  aa  affecting 

»  ^e  security  markets.-  Issued  by 
'j^  2**®^**®hiel<is  &  Co„  17  St.  John  Straetp 


I'NMSTED  HECI  RITIES 


GREENSHIEI^rVS 


A.  J.  Patlison  Jr.  &  ('o.,  Members  Montreal  MENT  s'?UG<iESTIONS,  which  aocom- 
Stock  Exchange  and  Toronto  Stock  Exchange*!  panics  the  Review,  contains  particu- 
10»»  Bav  Street,  furnished  the  following. Bpproxi-  lars  of  a  selected  list  of  municipal* 
mate  quotations: —  public  utility,  industrial  and  Govern- 

Bid  Asked  tnent  bonds.  Issued  by  Oreenshields 
AUa.^Pac.  Grain  com .  nn  nn  ^  Street.  MontreaL 

American  &)Ics  Book  com .  4  25  . 

Do.  pfd.  xd  .  72  00  76  00 

Ames  Holden  Tire  com .  39  00  43  50  COME  REMARKS  ON  WILIB— A 

Hclding  I'aul  pfd .  87  00  carefully  prepared  booklet  suggesting 

Britihh  America  Assurance .  0  00  13  50  certain  ibseful  clauses  for  wills,  and 

j  Burn.^.  P.  Ist  6*8 .  2^  diving  some  simple  specimen  forms  Of 

('an.  Furniture  pfd .  28  00  35  00  WlHs.  Issued  by  Tho  Royal  Trust 


WirdKor  Hotel  Co .  iVa  Jun«  1  May  20 

W’aha-^so  Cotton  .....  2  July  2  June  15 


9  00  43  50  COME  REMARKS  ON  WILIB— A 
. . .  87  00  carefully  prepared  booklet  suggesting 

0  00  13  50  certain  ibseful  clauses  for  wills,  and 
2  2**  ^  diving  some  simple  specimen  forms  of 

8  00  36  00  Wills.  Issued  by  Tho  Royal  Trust 


(‘an.  Machinery  com .  28  00  35  00  Company,  Montreal. 

I  ('an.  Marconi  .  .  2.50  3.40 


1  May  15  and  able  to  bay  inrestment  secnrl- 


^ij  ('an.  MortgaKo . 

2  ('an.  Oil  com . 

('an.  Tea  pfd  . 

<*an.  We^tinghouse . 

0  (‘an.  W’oollens  com . 

Do.  pfd . 

0  (’ockshutt  I’low  7Vf»  pfd.  .  . . , 
0  ('ollingwood  Ship  Bldg.  6’b.  . . 

g  (’rown  Life  . 

9  ('uban  (’an.  Sugar  com . 

1  Do.  pfd . 

2  Davie**,  W  m.  6’s . 

0  Dom.  Found.  A-  Steel  8%  pfd 
oi.j  Dom.  Iron  &  Steel  5*8  (1939).. . 

21^  Dunlop  Tirf*  pfd . 

.80  Eastern  Car  pfd  . 

H  Do.  6>.  . 

2  Goodyear  Tire  7%  pfd  .  .  .^ . 

ij  j  (iordon  IronHide  &  Fare  6*».  . . . 


no  ol)  lU  00  MANAGEMENT  SERVICE— A  pam- 
4fi  00  51  00  iJhlPt  dp.icribing  the  manner  In  which 
80  00  80  00  'I’tOHt  Company  will  undertake  the 
68  00  04  00  >naiiai;cment  ot  (Securities,  Mortgagee. 

75  Iteul  K.stniti  and  the  Investment  of 

82  00  .  monies,  and  setting  out  the  charges 

35  00  40  00  whieli  it  makes  for  thc,se  services. 
75  00  7!)  ,50  I  Issued  by  Tho  Royal  Trust  Company, 
!)R  00  101  00  Montreal. 


Uniu-I  CigarJttorespM .  1*^^  2G  (47 pld  *^ .  62  .50  .  :  THE  INCOME  TAX  AND  THE  IN- 

!  „•  .7.;  .  Do.  6> .  89  .50  94  50  DIVIDUAL — A  complete  guide  to 

W  e'tem  GroCTrrnfd .  78  82  Goodyear  Tire  7%  pfd .  92  00  96  00  the  prepara  tion  of  Income  tax  returns. 

Wm  N'eil^on  6.  .  VTi  99  Gordon  Ironside  *  F»re  6’s .  96  60  insimpledialogueform.andcontaln- 

vVf.iiH  Air  Tiirht  Valve  rorri  *  * '  120  136  Harris  Aiiattuir  6’a .  95,00  100  00  ing  the  text  of  the  Canadian  Income 

Vt  ood  Air  Uftht  valve  eoiti.  ...140  lao  Home  Rar.k .  93,50  96  50  War  Tax  Act  with  all  amendments  to 

VKW  YORK  COTTON  EXCHANGE  PRICES  ImperialDil  .  115  00  126  50  date  embodied  llierein.  Invtluable  to 

K.  &  S.  Tire  pfd .  85  00  all  those  whom  the  act  affects.,  la- 

(Furnished  by  Jenk.s,  Gwynne  4  Co.)  King  Edward  Hotel  com .  5/  69  00  sued  by  The  Royal  Trust  Company. 


Limited 


OIL  IN  ONTARIO 

Not  in  Texas  or  Timbuctoo — right  here  in  Ontario 
within  an  hour  or  two  of  Toronto. 

There  are  no  "gushers”  in  this  Ontario  field,  but  there 
are  wells  which  have  been  steadily  producing  crude  oil 
in  paying  quantities  for  more  than  25  years. 

A  group  of  well  and  favorably  known  Ontario  men  have 
formed  a  Company  to  increase  the  production  of  crude 
oil  from  a  well-located  tract  which  the  Company  ov/ns 
in  this  field.  This  Company  is  the  Sun  Oil  Company, 
Limited. 

An  Assured  Success 


(Furnished  bv  Jcnk.s,  Gwynne  4  Co.)  King  Edward  Hotel  com .  61  00  69  00  sued  by  The  Ruyal  Trust  Company. 

Open  High  Lowr  Closing  ,  Do.  .  -?'!  21!  Montreal. 

.lanusry .  3445  3486  8480  3430  flat  J-ambton  Golf .  60()  00  5.i0  00  _____ 

March .  3.395  3435  3386  3375-78  Loew’s  Ottawra  eora .  10  0  13  75  — — — 

May  .  40(.0  4060  4016  4030  flat  Manufacturers  Life .  ^'  2**  '‘i  5, 

July  .  3820  .3845  3302  8805-03  Maritime  Coal  com .  8  00  12  00  SPECIAL  INVE.STMENT  CICULAR 

netober .  3610  3660  3590  3590-3600  Maaaey  Harris  .  ,  98  00  105  00  —Contains  particular.s  of  seven  sound 

j)f*remb^r . 8520  3658  3500  3500  fiat  Mexican  Northern  Power  6 a. .. .  7.00  10  00  investment  stocks — affording  good 

Spot  (,'otton ,  .  .  4130  oil  10.  Milton  I’rrased  Brick . 28  00  _  ■  -  prospects  of  ail  increa.se  in  value — 

. . UJ  Mississauga  (.oil .  50  00  6|00  pfj  .  can.  Car.  pfd.,  Can. 

tbeOgilvieFlourMillsCompany,  '  ;s  r  "  :sr'pS'.r''Kr.,;r',,^Sd.*Xs: 

- -  P,„p  Herspv  nfd  72  50  ,  Francois  Xavier  Sts.,  Montreal. 

DIVIPKM)  NOTICE.  Peo^i« 1 0.4*^  V.  . . 72  6o  so  oo  _ 

Notice  .hereby  given  t^t  a  «t‘h.&"owe''L‘’om.V.-.V.; !  lloi  .?o  o«  .  THE  income  builder_a  month - 


TheOgilvieFlourMillsCompany, 

Limited. 

DIVIPKM)  NOTICE. 


A9be.stos,  pfd..  Can.  Car.  pfd.,  Can. 
General  Electric,  com..  Can.  Steam- 
Fhlps,  pfd.,  Detroit  United.  Dom. 


Francois  Xavier  Sts.,  Montreal. 


fjiiarterly  dividend  of  one  and  three- 


r>u  pfd .  70  00  74  00  ly  review  of  tho  invo.wtment  outlook 


miarters  per  cent  has  been  declared  Sterling  Bank  xd  154% .  102  00  107  00  mid  economic  conditions.  Thi.s  month’s 

on  fhe  Preferred  Stock  of  The  Sterling  Coal  com .  '20  00  22  .50  l.-.sue  review.s  many  excellent  offer- 

r  n  ine  t  rcien  cu  oiotk  01  ^unLife  .  1-50  00  lugs.  Including  Cha.vo  Tractors,  Clarke 

Ggilvie  Flour  AllllS  Gotnpany,  Llni-  (1024) .  85.50  9000  llros.  King  Edward  Hotel.  Whalen 


ited.  payable  Tucsda.v,  liic  Ist  day  United  cigar  stores  pfd .  1  so  I’ulp.  I-orw's  Wlnd.sor  Theatre,  Pen- 

Inno  1090  io  ShHrehnlderw  of  Western  Assurance  .  10  00  14  75  man’.---.  Dom.  Linens,  etc.  Is.sued  by 

of  .lime.  1J2U.  to  bnarenoinei  s  OI  w.stcm  Canada  Pulp  com .  86  00  .38  75  Crahum.  Samson  &  Co..  85  Ray  St 

record,  at  the  close  of  nUSineSR  Mon-  Wintern  Gror^m  pfd  . .  77  50  XorontOh 

dav,  the  twenty-fourth  day  of  May.  Whalen  Pulp  com .  32  oo  35  00  - 

1920.  . .  ■  ■  ■  .  .  - 

By  order  of  the  Board.  Subscribe  for  The  Financial  Tlraos, 

G.  A.  MORms.^ry  Canada’s  Leading  Financial  Nens- j  irXAtl 

Montreal.  May  lltb.  1920. _ P«I»e^ _ _ _ _  ■■I  IL  I  IIM 


C.4NADIA\  COTTONS 
LI>nTED 


The  Annual  General  Meeting  of 
the  Shareholders  of  Canadian  (.'ot- 
tons.  Limited,  for  the  reception  of 
the  Annual  Report,  the  lilcctioa  of 
Directors,  and  the  transaction  of 
general  Imsiness,  will  be  held  at  the 
Head  OfBce  of  the  Company,  Mark 
Fisher  Building,  28  Victoria  Square, 
on  Tuesday,  the  2.5th  May,  at  12 
o’clock  noon. 

By  order  of  the  Board, 

A.  BRUCE, 

Secretary-Treasurer.^ 
MouXixal.-  Ith  -Ma^v,  1920. 

I 

( 


A  General  Meeting  of  the  Share¬ 
holders  of  the  Spanish  River  Pulp 
and  Paper  Mills,  Limited,  will  be  held 
at  the  Head  Office  of  the  Company. 
Bank  of  Hamilton  Building,  Yonge 
.Street,  Toronto,  on  Wednesday,  the  ' 
23rd  day  of  June,  1920,  at  the  hour 
of  twelve  o’clock  noon,  for  the  pur¬ 
pose  of  considering,  aind  if  approved, 
confirming: 

A  By-law  passed  by  the  Board  of 
Directors  of  the  Company  authoriz¬ 
ing  the  declaration  by  the  Board  of  a 
Preference  Stock  Dividend,  payable  j 
to  the  holders  of  Preference  shares  ^ 
of  the  Company’s  capital  stock,  in  an 
amount  equivalent  in  par  value  to 
and  in  full  satisfaction  of  the  accu¬ 
mulated  and  unpaid  Preference  Divi¬ 
dends  at  79c  per  annum  at  June  30th, ; 
1920  (including  the  "Dividend  Vouch¬ 
er’’  recently  ia?ued  3vitb  respect  to  | 
the  one  year’s  dividend  on  the  ori¬ 
ginal  issue  of  $3,000,000  of  Preference 
Stock),  and  further  authorizing  the ' 
issue  of  an  amount  of  Preference 
Stock  of  the  Compa:iy  sufficient  to* 
.satisfy  t'lie  obligation  of  the  Com- : 
pany  to  give  to  its  Bondholders  lOC^- 
of  the  amount  available  for  any  divi¬ 
dend  to  be  paid  to  the  Shareholders. 

By  order  of  the  Board,  ! 

J.  G.  GIBSON. 

Secretary,  j 

Dated  Toronto.  May  4th,  1920.  ’ 


The  Sun  Oil  Company,  Limited, 
is  a  Chartered  Ontario  Com¬ 
pany.  Its  oil  properties  are 
ideally  located.  There  are  six 
wells  on  these  properties  all  In 
oil.  The  experimental  3vork 
has  been  done.  The  proposi¬ 
tion  bears  every  ear-mark  of 
assured  commercial  success. 

We  are  commissioned  to  sell  a 
limited  number  of  shares  of 
Sun  Oil  Company’s  stock  at 
their  par  value  of  $1.00  each. 
This  is  an  excellent  opportun¬ 
ity  for  you  to  get  in  on  the 
ground  floor.  Every  cent  of 
the  prcxieeds  from  tie  sale  of 
stock  will  go  into  develop¬ 
ment  work. 


The  Diretors  of  Sun  Oil 
Company,  Limited,  carefully 
investigated  everything  in  con¬ 
nection  with  the  field  before 
we  were  commissioned  to  offer 
stock  to  the  public.  Do  what 
our  Directors  did.  Visit  the 
Sun  Oil  properties  and  inves¬ 
tigate  the  matter  fully  for 
yourself  and  you  will  be  con¬ 
vinced. 

A  very  interesting  folder  has 
been  written  describing  the 
Sun  Oil  Company’s  field.  This 
folder  is  called  "Oil  in  On¬ 
tario.”  If  you  wait  until  next 
3veek  or  next  month  we  may 
have  a  folder  for  jxiu — but  why 
delay?  Get  your  copy  of  tho 
folder  now. 


Times  given  below  are  Eastern  Standard  Time, 
which  is  one  hour  behind  Daylight  Saving  Time. 

Montreal  -  Sherbrooke 


LASTBOLND 


WESTBOUND 


Directors  of  Sun  Oil  Company,  Limited : 

THOMAS  II.  SHEPPARD.  Esq.  W.  J.  LOVERING,  E*q. 

MAJOR  E.  L.  BIRCHARD,  B.A.Sc. 


SUN  OIL  AGENCY 


Leave  Montreal 
Windsor  St.  Sin. 

Arrive  Leave 

Sherbrooke  Sherbrooke 

Arr.  Montreal 
Windsor  St#  Stn 

7.3.5  a.m.  Daily 

1.00  p.m.  Dally 
.4.10  p.m.  Dly  ei.  Sun 
7.40  p.m.  Dally 

11.25  a.m.  4.10  a.m.  Daily 

4.05  p.m.  7.00  a.m.  Dly  ex.  Sun 

6.3.S  p.m.  H.1.5  a.m.  Daily 

10.55  p.m.  2.00  p.m.  Dly  ei.  Sun 

5.2.^  n.m.  Sun.  onlv 

7.M  a.m. 

I0.4«  a.m. 

11.25  a.m. 

8.50  p.m. 

9.10  p.m. 

Montreal -St.  John, 

N.B. 

Leave  Montreal 
Windsor  St.  Stn. 

(No.  40 1  1. 00  p.m.  DI, 
(No.  lOi  7.40  p.m.  Dl> 

Arrive  Leave 

Sf.  John.  N.n.  St.  John,  N.B. 

5.50  a.m.  ^No.  15)  3.30  p.m.  Dly 
12.00  Noon  (No.  30)  6.45  p.m.  Dly 

■Arr.  Montreal 
Windior  Kt.  Stn 

7.20  a.m. 

11.25  a.m. 

25  Toronto  Street 


Toronto,  Ontario 


CONNECTIONS 

Trains  39  and  40  make  connection  at  St.  John,  N  B.,  with  C.  P.  R.  steamer  to  and 
from  Dighv*  and  at  Utter  point  with  the  Dominion  Atlantic  Ky.  for  Annapolis,  Kentvilie 
and  Halifax.  .  ^ 

Tiains  16,  .39  and  40  make  connection  at  St  John,  N.B.,  with  Canadian  National 
Railvravs  to  and  from  Moncton,  Amherst,  Svdnev  ahiI  Halifax. 

The  above  trains  carry  most  modern  ei^uipment,  runsisting  ol  second  and  first  class 
coaches,  standard  sleepers  and  dining  Cars. 

licket  Ofiices:  141<’145  St  James  St.  Tel  Main  8125.  Windsor  Street,  Westmount, 
Place  Viger  and  Mile  End  Stations. 

F-  C.  LYDON,  City  Passenger  Agent*  141-145  St.  James  Street,  Montreal. 


CLIFTON 

PORCUPINE 

An  Illustrated  booklet, 
giving  complete  details 
concerning  this  com¬ 
pany,  as  well  as  many 
Interesting  facts  with 
reference  to  Northern 
0  n  t  a  r  1  o'b  wonderUul 
mineral  wealth,  will  be 
sent  free  on  reiiuesU 

Write  for  your 
copy  to-day 

Homer  L.  Gibson  &  Co. 

7034-5  Bank  of  Hamilton  Bldg 


NSNOTYFE  SVSTEM 

PRINTERS  LIMITED 
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PRESENT  MARKET 
CONDITIONS 

make  it  possible  to  secure  exceptionally  high  yields  on 
many  high  grade  stocks  and  bonds  listed  on  the  Cana¬ 
dian  exchanges.  _ 

Ask  for  our  Hat  of  Investment  offerings 

Ryan,  Grier  &  Hastings 

Members  Montreal  Stock  Exchange 

.50  HOSPITAL  STREET.  MONTREAI. 

;5.5  MELINDA  STREET,  TORONTO 


j  STOCK  MARKET  GOSSIP  | 

NEWCONTRACTS 

ARE  CLOSED  BY  IN  EVIDENCE 

AT  TORONTO 


SHAWINIGANCO. 


Dominion  Bridpe  Sobsidlary  .AInkes  | 
Start  Under  Mo-^t  Tavorflttle 

Ufreiiiii*<fiinees.  | 

The  organization  of  the  Dominion  , 
Engineering  tt’orka,  l.imited,  has  J 


The  Wonderful  Possibilities  of 

“THE  ARGONAUT” 

are  reflected  in  the  steadily  advancing  market  price  of 
Argonaut  Gold  Company,  Limited  stock.  This  stock  is 
traded  in  on  the  MONTREAL  STOCK  EXCHANGE, 
Unlisted  Department. 

Re  specialize  in  Argonaut  Gold  stock  and  will 
he  pleased  to  give  you  full  particulars  regarding 
this  Company  and  its  prospects. 

THOMAS  McCALLUM  IWcmbcr  Montreal  Stock  Exchange 

GEO.  W.  HA  VniTOX  &  COMPANY 


PuId  and  Paner  and  AHhectnu  ‘  ompieted,  with  the  foi- 1  Indications  Point  to  a  Continua- 

Greater  Power  Supply,  Which  k.c?.  ^  v  t 

!  Will  Be  Further  Increased—  vice-president:  n  i  Angus.  George  i  Rates  Obtaining  in  New  \ ork 

Montreal  Power  Reoiiire-  Ohahoon  Jr.,  Sir  Herbert  s.  Holt,  — Dividend  Rumors  on  Can- 1 

/  ments  I  ar^er  pheips  Johnson,  .r.  M.  McIntyre,  |  „ers— Bond  Prices  Softer. 

^menis  i.etrger.  J  Hoaard  .Murrai,  H.  Dirchard  Taylor,  ^  _ 

'Tt  rpu  'Yanklyn:  f!  Montague  Davy,  the  Toronto  Bureau  of  Tin* 

■  ^  J  ne  inaiJistnal  nevelopniont  which  secretary-treasurer.  FJiianeial  Times.)  I 

i  iff  Province  The  organization  of  the  various  de-  ^  Toronto.—While  the  stock  market  i 

resulted  in  a  greatly  pa.rtments  is  well  in  hand,  and  the  j  (jeveloped  something  approaching  '  ' 

Ar  ,  company  has  taken  over  the  con- ;  a<,tivjty  at  times  during  the  week. '  I 

I X'  Pon/o- Shawinigan  Water  tracts  already  held  by  the  Dominion  tajeen  (t,g  v\hole  ii  is  a  rather  - 
emR^^.y  ‘he  Knginecring  ami  .Machinery  Com- :  jjstiess  affair.  Prices.  however,: 

Dower  enntrL..R''?h/^®^ '““‘y-  There  is  a  large  amount  of,^hile  marked  by  some  irregularity,! 

'  being  involved  in  amomi.  business  in  the  .shops  and  the  new  are  in  several  instances  fractionally 

asbestos  industrie«  •  '-’t'nipany  goes  forward  at  once  under  higher  than  they  were  a  week  ago.  | 

I  operations  rcoiiire"  iarirn  .i^rri^nnio '  "r  favorable  circumstances.  :  The  orux  of  the  situation  is  still  of; 

power  Pni-iiraiiv  on  n  II  is  interesting  to  note  that  the  ,  course  the  money  market,  and  while' 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 
STOCK  BROKERS 

HALIFAX  ST.JOHN.N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York. 


STOCKS 

and 

BONDS 


Shawinigan  Conipany.  the  extensions  and  that  the  com-  by  the  higher  rates  obtaining  in 


14  HOSPITAL  STREET. 

TKLEPHONC  MAIM  1102 


MONTREAL 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


more  recently  developed  mines  'pbo  I "'"i  ks.  I.iniited,  with  the  ;  uioiign  me  turnover  can  seercely  be 
load  o.n  the  Shawinigan  Company  i„j‘''atnp  Company  covering  hydraulic  described  as  heavy.  The  demand. 
Ithts  district  now  amounts  to  about  for  the  entire  British  Km- 1  of  the  employees  of  Toronto  rail^^ay| 

25,000  h.p.  and  w'itli  the  new  eon-  0>'e  transfer.-  lo  the  new  Canadian  j  tor  a  large  increase  ii,  wagc.s  lia.s  ; 

I  tracts  now  entered  into,  will  be  in.|i  ompany  a  highly  important  part  of '  apparently  had  little  effect  upon  the  i 
creased  during  1020  bv  approximate-  Gramp  Company’s  operations.  Pnee  of  the  stock.  Winnipeg  rail.< 
ly  10,000  h.p.  '  The  quality  of  workmanship  and  ’  has  made  a  substantial  gain.  Can- 

'  ’  liigh  degree  of  i  fficirnlv  maintained  aha  Steaniship.s  received  bin  litile 

,  I  ulp  and  I’aper  Kei|iiinMiieiils.  throughout  the  Cranm  Company’s  I  attention  during  the  week,  and 
T'hc  e.xtensions  to  the  pulp  &  paper  PlaPt  ’s  paniciilnrly  effective  in  ihe  Prices  were  fractionally  lower, 
industry  are  only  limited  at  llic  pre- 1  department  of  hydraulic  machinery.  I  ^  Steel  issues  have  ruled  quiet,  bin 
sent  time  by  the  ability  to  get  iiia-lT'his  same  o.M  iilenee  will  attach  to  of  Canada,  shows  a  gam.  Do- 

elii'icry  and  labor  to  make  Ihe  ex- 1  <be  Canadian  piant  which  will  manu- j Steel  and  Koiindciies  lias 
tensions.  The  St.  .Maurice  T'ajier  factiire  the  types  of  hydraulic  equip-  pp^p  selling  steady  around  71.  j 

Company  at  Three  Rivers  is  making  :ment  designed  and  perfected  by  the  Dividend  Kiiiuors  on  Canner.s.  I 

a  large  extension  which  will  iilti- 1 (^ranip  Conipany.  and  will  have  the  ; 

inaiely  double  their  present  niili.  !  benefit  of  the  eiigineering  skill  and  aniiers  common  camp  in  for  .some  ^ 
The  International  Paper  Company.  '  shop  practice  now  in  operation  in  the  _^''ti\ jt.\  during  the  week,  possibly  as  ; 
tiii-'.'iigh  iti5  siib.siriiary  company,  the  |  Cramp  Compan.i’s  plant.  '•*  '’csult  nf  the  revival  of  the  rumor  ' 

Sl.  .iiaiirice  I. umber  ('ompauy.  lias  - — -  legaidmg  dividend  payment  on  the 

.Is  -ulpiiiii'  mill  nearing  coiiipleiioii  i  I  PAT  ibsue.  something  which  ha.s  been  | 

and  work  will  be  started  (VI  a  tv.  o  nriM  IllllSF  IFAF  ! ''arch,  1'ilt.  The 

hlindreil  ion  ll.in.r  tnill  in  llin  in  ;i  ■■  Wlfl#  tWWfa  ■  StOCK,  aS  H  re.SUlt,  SOld  till  Sill)-' 


H.  M.  CONNOLLY  &  CO. 

Members  .Montreal  Stock  Kxchankte 

105-6  TRANSPORTATION  BLD(;. 


’riA..  MAIN  212,1 

2124 

2125 
21 2t, 


.MONTRKAI  .  Due. 


PA  RTl  .M 
PAVMKM 
PLAN 


There  are  still  many  attractive  dividend 
paying  investment  common  stocks  with 
good  speculative  prospects,  selling  at 
reasonable  prices. 

Enquiries  Solicited 

F.  NASH  &  CO. 

61  St.  Francois  Xavier  Street 

Main  7420-7421 


G.  H.  SMITHERS  J.  J.  M.  PANGMAN  G.  W.  S.  HENDERSON 

BURNETT  &  CO. 


hiiiitlrcd  ion  |),i|>tr  mill  in  llio  ii'i*;' 

fiitiire  AnoMioi-  comrianv  llI  'rhcu(‘  nnPrmnm  10^1  If" 
Rivers,  the  Wayagamack  Pulp  KWh  F  K  llllh  M  INNIIF 
.  Paper  Conipany,  lias  been  cai’r.'.  iu.g  j  *  ■»■■■  iwwh 

on  extensions  for  ilie  pa.st  I'ar  luid  - - 

this  work  is  contiiiuing  Tbe  I5cli;o-i,  .  .. 

Canadian  Pol..  cV  Paper  Company  at  Mmus  Sfemlv  Growth.  Din- 

Stiawinigai’.  I•’alls  is  puling  in  ta'gi'i  ‘’asl  Tour  1  ears, 

fexlcnsion.s.  involving  addilioiial  pov. -|  \  ^  p.c.  cumulative 

I  cr.  The  l!i-oi,iplon  Pulp  A-  ITipei"  ■  py,..  preferred  stock  of  the 

I .  t  oniiiany  at  Bromid.ou  and  l  ,a.it  An- .  I.eaf  1. Onipany  l.im- 


!(  •iiiipnny  Slious  Sfemlv  f.rowfli.  Dm 
,  iiig  lli»‘  PasI  I’oiir  I’ears. 


Us’,  i.s  alho  plaiiniii;. 


ifed.  amount  to  .TlaiUtlOii 


<  aniier.s  common  came  in  for  .some 
activity  during  the  week,  possibly  as 
a  result  of  the.  revival  of  the  rumor 
regarding  dividend  payment  on  the' 
issue.  Something  which  ha.s  been 
j  omitted  since  March,  Pilt.  'Fhe 
stock,  a.s  a  re,.sult,  sold  up  suli- ' 
staiitiali.v  from  the  prices  ranging  a 
week  ago.  There  was  very  little 
trading  in  Cement  during  the  week. 
Atlantic  Sugar  came  in  for  increased  , 
ailciition.  General  Electric  e-xperi-' 
cm  I’d  a  fair  demand  during  one  or 
two  days  of  the  week,  while  ti-ading 
in  .Maple  Leaf  has  been  almost  nil.  ■ 

Paper  Sloeks  SIronger. 

Broiriiiton  was  the  feature  of  ilie 


•  ioui!  povv.-r  irom  the  .siiawii.igao  :  ,  t,v  Hou.--scr.  Wood '&  Co.  Iii'^  Iwi/Pi’  issues,  the  pric 

s:  stem  lor  au  c.vte,...iou  to  iti?  work.s, .  ,  ,,  ^  •  be  took^a  dow  n- 

. . . .  : .1..:;' o^awL ’;u^R:n x  ^ 

.\|.:‘rl  from  ilt;s  demand  for  power  inrovom  aio.i  under  r,am  toi  the  week  of  over  1 


YOU  HAVE  THE  OPPORTUNITY 

LWESTMENT  YIELD.S  ai*e  e.spceially  altractivc 
at  the  present  time,  whether  vou  want  to  buv 
BONDS  OK  STOCKS. 

There  never  wtis  a  time  when  it  was  tis  necessary 
to  make  your  money  make  as  much  money  a.s  it 
is  today,  and — you  have  the  opportunity. 

SEND  FOR  OUR  LIST  OF  INV  ESTMENT 
.  OFFERINGS. 

EKERS,  CUSHING  &  CO. 

Members  Montreal  Stock  Exchange 

157  ST.  JAMES  STREET,  MONTREAL 


oiti  iliiS  tiunKiim  lot*  iiowui 
iinpoiLBiil  iutliL'^lijcs.  ih< 


•n  was  incorporaterl  under u  r, 

or.  Althou^^h  bpanish  River  wa- 


l>rovincial  uhartf'r  ar?  Ihr  Dominion 


Mu  ioiis  uoinpanirs  tiisi rihutiu?:  liplU  j  A,  boose  Leaf  Co.,  with 

and  imwer  in  the  mnni(  ip.ilities  be- ,  $50.00ii.  The  com- 

Iwccii  tjiiebu-  and  .Montieal.  bavi' i  continued  lo  expand,  until  it 

found  u  liipirliy  increasing  demand  j  pcctipii'd  premises  which  gave 

in  nil  (listi'icts.  ilii.s  ?s  duo  to  a  \ar-  ;  j,  sduare  feet,  compared  with 

iei.v  of  camses.  but  is  laigel.v  'U-ij,,,  ^l  igjpyi  floor  space  of  290  square 
riueiiced  by  the  greatly  increasadjisej  f,.,, I  Dominion  l-oo.se  T.eaf 

ol  Iny.isehold  apnliaucs.  .Midi  i.iiniied,  wbicli  is  the  style  it  as- 

eloctric  stoves,  va<!iuiii  .suinos  under  federpl  cliaiTe''.  witti 

vvasliing  masbnirs.  cic.  As  giv’iug  „r  t,-p  ,  ,,11  o„d  <  ...n- 


but  little  traded  in  during  tiic  vveek.i 
the  is.sucs  ruled  strong.  Abitibi  ex- 
perieneed  a  lair  measure  of  activity 
at  limes.  VL'halen  is  being  traded  in 


Cables  ••BURPORT" 


Tfl  Main  838S 


12  .St.  Sacrament  .Street 


Montreal 


Members  Montreal  Stock  Exchange 

W«  Execute  Orders  in  VICTORY  LOAN  and  Other  BONDS 


oiouinu  siovof^,  Aai.niiu  i .  .  •  iindur  rodoral  charter*,  with 

vvasbiiig  masbnirs.  ole.  As  -''’nd  J  „|.  j  1 .50,1  OP.  and  <  0111- 

some  idea  o.  tne  e.'ticiii  ol  Ibis  ’"isi- |  ji'-p  ,|0o.  it  will  in  the  course 

lus.s.  It  i.s  reported  lliat  o  ic  of  tbi'  ,„oiiUi3  occupv  premises 

lar-re  elect rica I  man ufactunng  •  ..in - 1  square  feet 

paires  1'  iiuniiilarturing  for  use  of  |f,p  autliori/.eri  common 

Ca-rda  Ihi  .  ,vear  ove,-  one  bnndrcd  |  j;;j,-,,;nii  will  ,H  present  be' 

lliou.'-iind  iiiolors  small  capacity  '"r 

u-c  for  lu.nsrhold  appliances.  ;  ..odetucs  of  . . . 

()win,g  -o  the  delays  nicidcni  ni  J.-  j,, 

livery  of  nuu  bincr;.  and  new  ‘  im  ^  .|||^|  ,jiyidcnds,  since  incoi- 

siiii'tioi  work  .gcnernll.v.  it  i.s  no  j, oral  ion  under  provincial  charter, 
tnol.abb'  that  the  revenue  fiom  ‘'‘'tin  |f)2'l.  The  earnings  in  the  latter 
above  lar,L'e  power  .onlraets  will  be  I  s2f,771.  Rv  191  j  ihev  had 

come  available  lo  ihe  Shaw inigaii  ]  tniT  vsi;  nnu  to-  I'lt'i  to 


ovLup.eu  s“;-,over  the  counter  around  42. 

to  square  feet,  compared  with  nor,i-  ..s.....,™  i.. 

ginal  floor  space  of  290  square  moa-snrt,  of  **.1^*  V*  ” 

.As  the  Dominion  l.oose  T.eaf  .1  31,.,.,,  ,u„ 

oiled,  wbid.  is  the  style  H  as-  "”1'^  , 

under  federal  eharle-'.  with  .p' 

•ed  stoc  k  of  *1.50.,  00.  and  <  om-  '  measure  ot 

■  S::,-,o.o0o.  it  will  in  the  course  „  f  bi’icos  are  l.emg 

vv  motiU.s  occupv  nvmuises  " 

will  give  40,000  square  feet  '<'nbeney  at 

J"  Ibe  moment  111  evidence. 


BURNETT,  PORTEOUS  d.  CO. 

ME.MBERS  MONTREAL  STOCK  EXCHANGE 

STOCK  AND  BOND  BROKERS 


,  .space.  »)f  the  aulliori/.erl  eomuioii 
'stork  iiiilv  *o5.t500  will  ,it  present  be 
:  issued. 

Piirilier  evidences  of  the  ^eiun- 
panies  growth  are  lo  lie  found  in 
learnings  and  dividends,  since  ineoi- 


17  ST.  JOHN  STREET 


MON  fREAL 


SMALL  NET  IKCREASE 
BRAZILIAN  EARNINGS' 


ahovo  lar,ge  power  <  (.iuraets  111  m  jp.f ,771,  n.v  191 ;  they  had  i  The  very  f.ivorable  showing  of  in- '  i 

come  available  to  ihe  j  grown  10  $lo7,.'>St>.  and  by  191'»  to  crease  iij,  net  earnings  reported  for  . 

( imipaii>  befoie  the  I  all  ol  1.  .  ,  b  t  ])„ring  these  .seven  years  ,  Kebniary  by  the  Brazilian  Traction.  : 

praetie.ally  all  these  cnnii.iets  v  ,  riividends  running  from  8  u.c.  to  10  I.ighf  .6-  Power  moo  nr,)  '  I 


Investment 

Securities 

STOCKS 

BONDS 


rniv.^  rF.  wmE.*. — 

Am  Vorb,  Toronto,  HoiAilloii. 


AaL  for  our  Iliuiicial  Calendar 
•rnt  free  montbly  ou  rcunrAl. 


FAIRBANKS, 
GOSSELIN 
&  CO. 

Member* 

Montreal  Stock  Exrbange 

103  Xotre  Dame  Street  Weat. 

TELEPHOWEt 

MAI.V  tOIM),  340,  4535. 


StobilForiong&Cd. 

Memben  Toronto  Stock  Exchante 

STOCKS  and 
BONDS 

12  King  Street  East 
Toronto 

•T  8L  Jamm  St..  Soiitb.  Hamilton 


Chase  Tractor  Corp. 


8Z 


Sri  CiimaIntiTe  Pre¬ 
ferred  Share*,  rrlth 
a  lOfo  Bonn*  of 
t'ommon  Stock. 

A  safe,  soaad  ia- 
dnntrlal  investmeat, 
PrOApeotu*  and  in¬ 
formation  on  re- 
oneat. 


L.  M.  GREEN  &  CO. 

Member.i  Toronto  Slock  Ex¬ 
change. 

LTVrO.V  BANK  BEDG.  TORO.VTO 


Leggat 
Chipman 
&  Cassils 

Members  Montreal  Stork  Eicbange 

82  St.  Francois-Xavier  Street 

Telephones 

Main  1144  and  1145 


I  praetie.i  y  an  m  so  eun^i .  u  is  .dividends  ninning  from  8  p.c.  to  ID  Light  &  Power  To.  was  not  mainfain- 
I  he  III  full  opctiiiion  dunlin  I.-  .  j  j.  y  eic  regularly  paid.  .Net  sur- 1  ed  in  March,  the  figures  being  I,-' 
Shaninignn  l.xleiisious.  :  plus  assets  at  the  clo.se  of  1919  .  J2f).000  milreis  and  297.00U  niilrei.s  I 

III  view  of  the  heaw  iiurease  of  I  ?:1'I3,825.  exclusive  of  good .  respectively.  The  gross  earnings' i 

load,  the  Sbavvini.gaii  ‘  Conipany  is  will,  patents,  and  trade  marks.  R.y  I  were  slightly  higher  ih.an  in  Fob- '  1 
carrying  out  traiismission  lines  cx-  this  ii  will  be  seen  that  the  J4ct|ruarj.  but  the  net  did  not  show  up|~- 
'  tensiom?  Tlieso  rxtensions  involve  tan;z:iblo  assota  arc  in  excess  of  $2*-8  as  well  when  compared  with  a  vearl  *" 

I  double  circuiting  the  existing  tran.s-  PP'’  preference  stock  ago.  The  following  fable  shows  |  r 

I  mission  line  to  Quebec:  the  construe-  'ssuc.  The  net  liquid  assets  of  the  gro.ss  and  net  earnings  and  the  in-' 
tion  of  additional  lines  between  company  will  be  in  excess  of  $L.8  create  in  not  for  the  flisf  ||j,.,.p' 

;  Grand  More  and  Shawiniga.n  Falls  per  share  of  the  preference  stock  is-  months  of  the  year.  ; 

and  the  building  of  a  double  line  ®"P;  .  .  .  .u  .  -.u  .u  u  ^  . 

.  from  Vietoriavilic  lo  Thetford  iSIines,  1*^  e.slimated  that  rrith  the  Gros.s  Net  Im'Teaso ! 

completing  the  double  line  from  “onal  -norking  capital  which  will  be ,  1920.  Milreis.  Milreis.  .Milreis. ! 

!  Shawinigan  Falls  to  Thetford  Mines  provided  by  the  new  issiie  of  pro-  Jan.  .  9.655.000  5.110.000  827.000  1 

Mlirouglioul  Work  is  being  started  forred  stock,  the  net  profits  should  Feb.  .  .9,381.000'  4,984.0Oo  i.ijo.poo! 


A.  J.  PATTISON,  JR.  &  CO. 

MEMBERS 

MONTREAL  STOCK  EXCHANGE 
TORONTO  STOCK  EXCHANGE 

Specialists  in  Unlisted  Securities 

106  BAY  STREET  -  -  TORONTO 


on  a  new  steel  tower  line  between  «mount  to  at  least  $60,000  per  year..  Mar.. 

!  S’uawinigaii  Falls  and  Montreal,  al-  f “'rr  ’ 

.  though  the  completion  of  this  latter  an  annual  increase  of  $600,000  in  the . 


Gros.s  Net 
Milreis.  Milreis. 

9.655.000  5.110.000 

.9,381.000'  4,984.000 
.9,900,000  5, .310,000 


Net 

lui'i’easp  ! 
■Milreis.  | 
827.000 
1 . 1 20,000  ! 
207.000  I 


work  will  not  be  reached  until  the  ontput.  ,  ITO  TK.ADE  IN  ARGON'. \ I 

fall  of  lO”!  This  preferred  slock  participates^  I'VI  ISTi'li  liFi* 

The  substantial  increa.se  in  the  I  i"  oariiings  with  the  common  stock ,  ^  ^  ^ 


j  power  supplied  will  add  materially  |  to  1..  p.c 

!  to  the  net  income  of  the  Shawinigan  i  - 

I  Gompany.  as  the  price  for  the  power  ■«  # 

sold  has  been  advanced  to  cover  ad-  ff  J 

'  ditional  cost  of  generation  and  Haas-  #4i|rn  i 
j  mission.  !  UVtK  I 

I  Montreal  Power  Contracts. 

■  A  large  and  unexpected  demand  for  ,  Ottawa— T1 


WOULD  SETTLE  DOUBTS 
OVER  DOM.  TRUST  CO. 


TO  TRADE  IN  ARGONAIT 

ON  I  NUSTED  DEPARTMENT 

Toronto.  —  Application  has  been 
made  to  the  Toronto  Stock  Exchange  : 
for  the  privilege  of  trading  in  the  ; 
stock  of  Argonaut  Gold.  Limited,  of 
^fontrcal.  the  transactions  to  take 
place  in  the  unlisted  department. 
The  company  has  $2,200,000  stock  is- ; 
sued  of  the  par  value  of  $1.  Its  : 
property  consists  of  gold  mining 


DEBENTURES  FOR  SALE 
Town  of  Pemliroke 

Tcndeis  will  be  received  by  the 
undersigned,  and  marked  "Tenders 
for  Debentures’’  on  the  outside,  up 
to  noon  Friday,  May  28tlh,  1920,  for 
the  purchase  of  the  following  with 
accrued  interest: — 

Local  Improvement  $22,663.68. 
Balance  of  $14,776.17,  all  payable  in 
ten  instalments  with  interest  at  69c. 

Principal  and  interest  payaible  May 
]5tb  at  Bank  of  Nova  Scotia,  Pern- 
broker,  in  each  year. 

The  highest  or  any  tender  not 
necessarily  accepted. 

S.  I..  BIGGS. 

j  Clerk-Treasurer. 

Pembroke,  Out.,  May  10th,  1920. 


PROMOTION  FOR  BANK 
NOVA  SCOTIA  OFFICIAL 


The  Financial  Times  reaches  a 
class  of  people  who  are  Interested 
and  able  to  buy  investment  seciiri- 
ties.  , 


;  A  large  and  unexpected  demand  roi  Ottawa— The  Dominion  Trust  Com- ,  Pioperry  consists  or  gold  mining 
I  power  has  also  developed  in  Mont-  pany.  the  liquidation  of  which  has!®‘®'’*^®  which  300  acres  are  owned 
I  real.  On  account  of  the  shorta.ge  of  been  in  progress  for  a  consi- j  and  160  acres  are  under, 

,  coal  and  other  causes  and  the  in-  flpi-able  period  is  making  application  ■ thirty  years,  all  in  one  | 

{creasing  number  of  manufacturing  ^bo  present  session  of  Parliament  I ‘n  the  townships  of  Gauthiev  ^ 

plants  in  the  city,  the  demand  for  fgj,  gj-  rest  certain  ^•^d  MeVittie,  Ont.  The  property  is  j 

,  power  has  increased  extraordinarily,  doubts  which  have  arisen  as  to  whe-  equipped  with  a  fifteen-stamp  mill, 

and  as  a  consequence  the  Montrea.  jber  or  not  certain  provisions  have  other  apparatus  and  has  1,500 1 
Light.  Heat  &  Powder  Consolidated  been  complied  with  and  whether  the  underground  developments. 

I  has  ordered  substantial  amounts  of  company  was  entitled  to  commence  ■ deepest  shaft  being  204  feet.  J. ) 

{power  from  the  Shawiniga,n  Com-  business  on  the  4th  day  of  January.  1*1.  Rainville  is  President.  ! 

pany,  to  go  into  effect  in  the  fall  of  jgjo  provide  that  for  the  pur-*  ! 

!  1920  and  1921.  poses  of  the  liquidation  of  the  com-  .  .  i 

»  — - -  pany.  and  for  other  purposes,  it  shall  i  HU'ETII  SI  PERIOR  EARNING.S. 

PROMOTION  FOR  BANK 

.  NOVASCOTIAOFFICIALi fXS b*Sli.STC'thrdw'‘m“g ! ;;s- \ 

*cin..r,  C.  W.1I  Slp'"  r^bYv'.’r  dS ' 

in  Montreal  Given  Post  at  make  payments  to  those  creditors  L  ^  $643  c^pLed^  with  *608 

Toronto.  ,  whose  claims  have  been  allowed  by  ^>4  1 0,^,4* r  or  -  n  1 

Toronto. — It  is  announced  that  |  the  courts,  providing  tlmt  befoi^  j  ppj.  o..  j 

Gilbert  C.  Wainwright.  who  has  j  making  payment  the  liquidator  suan  , 
been  In  (Sharge  of  the  Main  street  make  provision  for  like  payments :  *  - 

office  of  the  Bank  of  Nova  Scotia  upon  claims  which  shall  be  ,  rig  gAIN  IN  EARNING.S  i 

in  Winnipeg  is  to  be  transferred  to  by  the  Court.  PRODUCERS  AND  REFINERS ' 

Toronto  to  take  a  position  at  the _  **-  ^ 

head  office  of  the  institution.  A  report  of  the  operations  of  Pro-  i 

Mr.  Wainwright  went  to  lYinnipeg  |  office  here  to  take  over  the  duties  in  ducers  and  Refiners  Corporation,  j 
in  1917  to  take  charge  of  the  main, the  we.st.  Mr.  Sharpe  is  a  former  which  is  in  the  unlisted  department! 
office  of  the  Bank  of  Ottawa  there.  Winnipegger  and  was  formerly  In  of  the  Toronto  Exchange,  shows  a 
This  was  prior  to  the  purchase  of  the  service  of  the  Bank  of  Ottawa  large  increase  in  both  total  income  j 
the  Bank  of  Ottawa  by  the  Nova  in  that  city.  Before  going  to  'Winni-  and  net  income  for  the  first  three 
Sexitia.  Subsequent  to  the  purchase  peg,  Mr.  Wainwright  was  for  two  months  of  1920.  Total  income  was  | 
he  remained  in  the  same  position.  He  years  manager  for  the  Bank  of  Ot-  $1,544,203.  compared  with  $580,879,  i 
is  to  be  succeeded  in  AVinnipeg  by  lawa  al  the  main  office  in  the  cit.v  and  net  income  of  $901,678,  com-' 
T.  B.  Sharpe,  ■who  has  left  the  head  of  .Montreal.  1  Pared  with  $56,190.  ^ 


M.  C.  Oswald  G,  II.  Bru.r 


Oswald  Brothers 

vMr»»l»rf*  Mofitrcul  Stoik  EidianCr 
rstablUbrd  |h«> 


Stocks,  Bonds, 
Investments 


Direct  Wires  to  | 

New  York,  Toronto,  Etc.  I 

Corner  Notre  Dame  { 
and  St.  Peter  Streets 

Telephones :  Main  6675-6676  1 


Keep  in  Touch  with 
Canadian  Markets 


Canadian  Visitors  to  Atlan¬ 
tic  City  and  other  leading 
American  resorts  are  in¬ 
vited  to  avail  themselves 
of  the  Logan  and  Bryan 
offices  and  wire  services  to 
keep  in  daily  touch  with 
all  ^nadian  stock  markets 

Direct  wire  service  to  all 
Canadian  cities. 


Logan  &  Bryan 

4  HOSPIT.YL  STREET 
MONTREAL 


CANADA 

STEAMSHIPS 


I  HE  CO.MMON  .SIOCK  OF 
THIS  CO.MPA.NY  IS  NOW 
ON  A  7^„  BASIS.  WHICH 
MAKES  THE  PREFERRED 
.STOCK  LOOK  ATTRAt;- 
1  I  V  E  FOR  INVESTMEM 
AT  PRESENT  PRICES. 


A.  E.  REX  &  CO. 

MK.MBERS  MONTRE.M.  SIOCK 
EXCH.XNGE 

82  ST.  IRANCOIS  XAVIER 
STREET 


Sutra  Bras. 
If  Co. 

BANKERS 

.Member*  >ew  York  Stoek 
Eirhsage 

57  St.  Francois  Xavier  St. 
MONTREAL 


S.  ^V.  WATSON. 

Manager. 

Tel.  Main: 


